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It is as much a matter of essential 


business caution to know whether your 
insurance policies are valid and sound promises to 
pay in case of disaster, as it is to know the charac- 
ter of the people whom you extend credit. 








Do not wait until a fire—a judgment against 
you—a catastrophe—a personal injury—or the 
death of one of the members of your firm before you learn 
whether the contracts upon which you pay premiums and 
which stand between you and possible bankruptcy and 
certain financial loss are backed by real and sufficient 








assets and integrity. 












We are specialists in insurance information. We pub- 
lish Best’s Insurance Reports covering fire, life, casualty and 
miscellaneous insurance. We publish Best’s Insurance News, 
which tells the truth about insurance and insurance com- 
panies for the benefit of policy holders. 











We furnish service, we answer inquiries, and we make 


Our rates range from $10 to $20 


confidential reports. 






annually. 









We have saved policy holders thousands of dollars. 
We cannot only tell whether your insurance is sound, but 
whether your contract is a suitable one. Can you afford 
as a mortgagee or property owner to be without our service ? 


Alfred M. Best & Co., Inc. 


100 William Street, New York. 



















If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


L sli es 
Illustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, an sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 to 
ee 2 Leslie’s, 225 Fifth Avenue, New York, 


- for the next 52 issues. 
DIVIDENDS. 


WESTINGHOUSE 


Electric & Manufacturing Company. 
quarteriy dividend of 14% on the PRE- 
FERRED stock of this Company will be paid 


‘Che New 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—.iterature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
461 West 21st Street, 
New York. 











O. O. LAUCKNER, Inc. 
COMPENSATION INSURANCE 


Also Life, Fire, Marine, Plate Glass, Acci- 


duly U5. 1915 dent. Rents. Health, Liability. Automobile. 
A dividend f n wer t m the COM | Boiler, Bond and Burglary 
MON stock of this Company for the quarter 7 WILLIAM STREET, NEW YORK. 
ending June 30, 1915, will be paid July 30 68-70 HUDSON ST., HOBOKEN, N. J. 
1915 
Hoth dividends are payable to stockholders 2 at hand 
eof record as of 












June 30. 1015 
H. D. SHUTE, Treasure: MTED.CTATES 
New York, June 17, 1915 
THK AMERK AN SEEDING MACHINE Edson S.Lott President 
"ANY 
General ao ‘Springfield, Ohio. IL JIAILJ TAJUALIT 
80 


Quarterly Dividends of One and One-half 
Per Cent. «1'y Preferred anda Maiden n Lane, New York. — 
fine Per Cent. (1%) Common 
Capital Stock of the Company have been de 
clared, payable July Mith. 1W15. to stockhoid- 
ere of record at the cloee of business June | 
BOth, 1915. Transfer beoks remain open | 
kh. J. WESTCOTT, 


«) upon the 
upon the 


DETECTIVE WORK 


Of the Highest Grade Only Solicited. 
Drummond’s Detective Agency, 


1 Ann Street, New York City. 
2825 Cortlandt. 


Treasurer 


American Teieyho-e & Teiegraph Co. | 








A dividend of Two Dollars per share will | ‘Balephenes 
te ‘paid on Thursday, July By IM, to stock - . a — 
holders of record at the close of business on 
Wednesday, June 30, 1915 . . 
G. D. MILNE, "Treasure Miami Copper Company 


— 61 Broadway, New York. 


Telephone 9310 Rector. 


NEW YORK STATE RAILWAYS. 
Grand Centra! Terminal, N.Y., June 14, 1915 
A dividend of ONE AND ONE-QUARTER 
TER CENT. (144%) on the Preferred Steck 
ard ONE PER C SENT (1%) on the Common — 
Bteck of thie © ny has been declared 
yable July Ist, 1915, at the office of the 
reasurer to steckholders ef record at the 
@iesre of business June 2nd 
MILTON 8S. BARGER, * 











ILLUSTRATIONS or > THE WAR. 
The New York Times Mid-Week Pictorial. 
By mail, 10 cents Times Square, New 
York Advt. 





To the Holders of Convertible Sinking Fund Five Per Cent. 
Gold Bonds due January 1, 1931, of 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


A majority of the outstanding bonds of the above issue having 
assented to the Plan and Agreement, dated May 12, 1915, providing for 
the reduction of the price at which common stock of the Westinghouse 
Electric & Manufacturing Company shall be issued upon the conversion 
of the above bonds and for the elimination of the restrictive eovenant 
against the issue of stock contained in the Trust Indenture of March 30, 
1906, THE TIME WITHIN WHICH BONDHOLDERS MAY AVAIL 
THEMSELVES OF THE PRIVILEGE OF PARTICIPATING IN SAID 
PLAN BY DEPOSITING THEIR BONDS THEREUNDER IS HEREBY 
EXTENDED TO AND INCLUDING JUNE 30, 1915. After said date bonds 
will be received only upon such terms as may be imposed by the Company 
with the approval of the Managers. 

To assure the prompt consummation of the Plan the co-operation of 
the remaining bondholders is deemed essential. Therefore, if bondholders 
desire to secure the benefits of the Plan, they should promptly deposit 
their bonds. Bondholders desiring any additional information as to the 
terms and advantages of the Plan are requested to communicate either 
with the Company or with the Managers. 

For the convenience of depositing bondholders, payment of the semi- 
annual interest due July 1, will be anticipated and paid by the Depositary 
upon the prior deposit of bonds bearing the July 1 coupon. Holders of 
Certificates of Deposit may also obtain advance payment of such interest 
by presenting their certificates to the Depositary for endorsement of such 
payment. Bonds deposited and certificates of deposit presented for 
endorsement should be accompanied by the proper certificates of owner- 
ship required by the Federal Income Tax Law on payment of such 
interest. 

Copies of the Plan and Agreement can be obtained from the Company, 
or from the Depositary or the Managers. 

Bonds may be deposited with the Depositary, at its office in the City 
of New York, or at its office, No. 37 Lombard Street, London, or with its 
agents for that purpose, Messrs. Hope & Company, Amsterdam. 

Dated, New York, June 18, 1915. 


By order of the Board of Directors, 
GUY 


E. TRIPP, Chairman. 


KUHN, LOEB & CO., 

William & Pine Streets, New York City. 
GUARANTY TRUST COMPANY OF NEW YORK, Depositary, 
No. 140 Broadway, 


Managers, 
New York City 


We consider the proposed changes in the terms of the bonds provided 
for by the Plan and Agreement mentioned in the foregoing notice as dis- 
tinctly advantageous to bondholders, and we recommend the deposit of 
bonds thereunder so that the Plan can be promptly consummated. 

As an indication of the estimate placed upon the advantages of the 
Plan, we call the attention of bondholders to the fact that the market price 
of the bonds has recently advanced about ten points to approximately 104 
per cent. at this date. 


Dated, New York, June 18, 1915. 


KUHN, LOEB & CO. 




















CHILE COPPER COMPANY 


Collateral Trust 7% Convertible Gold Bonds 
| Due May 1, 1923 


Convertible inte Chile Copper Co. stock at $25 per share 

Developed ore reserves amount to 303,300,000 tons, aver- 
aging 2.23% copper, with strong indications that a large additional 
tonnage will be developed. 

The plant which has just started to operate will have, when 
running full, a daily capacity of 10,000 tons of ore, with an annual 
production of over 120,000,000 Ibs. of copper. 

Company’s engineers estimate cost of production will not ex- 
ceed 6 cents per Ib. 

The enormous developed ore body makes these bonds, 
in our opinion, absolutely safe; and their convertibility 
into shares at $25 adds attractive possibilities of price 
enhancement. 

Letter of Mr. Daniel Guggenheim, President of tha Chile Copper Company, 
in connection with the sale of the balance af the company's bonds, with engincer’s 
report, may be had on application. 


EugeneMeyer).& Co. 


14 Wall Street New York 











SEND ONE DOLLAR 


for 


THE INSURANCE ALMANAC 
for 1915 
Handiest Reference Book on Insurance 


Workmen's Compensation Laws—30 Compensation Laws in the United States, 
with Recent Amendments and New Laws. 24 Compensation Laws of for- 
eign countries. 





Four Hundred Pages of concise and accurate information—Insurance Compa- 
nies—Legisiation—Organizations—Insurance Department and Workmen's 
Compensation Officials—State Requirements—Taxes—Other Valuable In- 


formation of General and Specific Use. 


THE WEEKLY UNDERWRITER 


Eighty Maiden Lane, New Yerk, N. Y¥. 











Loss of Principal is impossible under 
EQUITABLE REFUND ANNUITIES 








Telee BRIDGE SNOW. F ae © A Guaranteed Income for Life 
FIRE—AUTOMOBILE TOURISTS’ BAGGAGB 
eee ree Unpaid portion of sum mvested refunded 
REGISTERED MAIL SHIPMENTS OF im event of early death. 
BONDS, CURRENCY, SECURITIES. Backed by Assets of $536,376,840 


Domestic and Foreign at Moderate Rates 





THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U.S, 
12@ Broadway, New York. 





Annalist binders transform weekly issues 
into permanent volumes; $1.25 ench. 
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NEW YORK, MONDAY, JUNE 21, 1915 
HE members of the New York Clear- 
ing House now have a surplus reserve 
of more than $200,000,000. Even that 
seems a commonplace to Wall Street, which 
is talking almost nonchalantly about the 
possibility of a surplus of $300,000,000 or 
even $400,000,000. It is not likely, how- 
ever, that the banks would let that amount 
of money lie idle. They are content as mat- 
ters stand to forego interest on a large 
amount of loanable money, but the higher 
the surplus mounts the greater will be the 
pressure on the banks to lend out their 
funds. That pressure would find expres- 
sion in reduced interest rates, which in turn 
would lead to a larger use of bank credit. 
It would be used in speculation if trade re- 
quirements did not increase enough to ab- 
sorb the funds pressed for investment. 
=< g 
T was feared by some in Wall Street when 
the Federal Reserve act was passed that 
it would hurt the stock market by depriving 
it of funds of which it previously had had 
the use. Now seven months after the new 
system was set up the funds available to 
Wall Street are greater than it ever had at 
itscommand. The conditions have been un- 
usual and the new order of reserves under 
the Federal Reserve act has not yet been 
fully established, but there are few of those 
who had misgivings on this score last 
Spring who would feel now like repeating 
the predictions they made then. 











——@——— 


GOOD deal of the money which is idle 


today, perhaps the great bulk of it, - 


is money available only for short-time 
loans, but that is the sort of money upon 


which speculative Wall Street or those who .. 


speculate in Wall Street, to make the state- 
ment broader, have always depended. It 
is because they have depended upon that 
sort of money that they so often have had 
to give it up at much inconvenience to 
themselves when it was needed for “ legiti- 
mate” purposes to adopt a contrast which 
is not as unjust as it seems to some. A sur- 
plusage of short-time money serves to in- 
crease the demand for long-time invest- 
ments for the reason that bank funds seek 
investment in bonds when the loan market 
is saturated. The prospect of an increase in 
the demand for bonds from this source is 
one of the things upon which bond dealers 
are counting. 
Be ee 
EW York City in dividing its next bond 
issue between fifty-year sinking fund 
bonds and fifteen-year serial bonds is carry- 
ing out the program laid down last Fall 
when the city obtained the $100,000,000 
short-time loan, which enabled it to meet 
its large obligations abroad. This division 
of .its financing will no doubt give fresh 


‘assured by the price. 


zest to the discussion of the relative merits 
of the two methods of borrowing. It is to 
be hoped that this discussion will go fur- 
ther and deal with the advantage not only 
of borrowing more cheaply, but also of bor- 
rowing less. Incidentally it will not do to 
compare, as some have done, the cost of 
short-time borrowing by the serial method 
with long-time borrowing by the sinking 
fund method. That is to ignore the element 
of time which is an all important element. 


a 


EOPLE are accustomed to thinking of 

railroad passenger service as_ being 
very rigid. A certain number of trains, 
with a certain capacity, move in and out of 
the station each day on a fixed schedule, 
and it is almost impossible to imagine the 
steam railroads in any city suddenly ex- 
panding their service, without increasing 
existing facilities, to such an extent as to 
handle a traffic increase of 900 per cent. 
coming over night. Yet that is exactly 
what the steam railroads entering Chicago 
did in their suburban passenger business 
when the great strike which tied up all the 
street car lines in that city for two days 
last week turned a flood of traffic in their 
direction. Under normal conditions, the 
railroads handle about 50,000 suburban pas- 
sengers in Chicago. In each of the two 
full days of the strike, the reports state, 
they handled 500,000. Moreover, they did 
it with surprising efficiency and a mini- 
mum of discomfort to the passengers, con- 
sidering the suddenness of the call upon 
their facilities. It is not impossible that 
the experience so gained may result in the 
railroads making a serious effort to secure 
permanently a share of the traffic now 
handled by the street car. The strike hus 
also given impetus to the electrification 
program of the railroad lines in Chicago. 


A NOTHER ge in the ownership of 
the ma stock of the Equitable 


Life Assurar iety emphasizes the de- 
sirability of g the stock of the so- 
ciety and m g the Equitable Life a mu- 
tual insurat mpany in name as well as 
in fact. Subject only to the control of its 


holders of a purely nom- 
it has been a mutual 
beginning and under its 


management ! 


inal amour 
company 


amended c] ; a mutual company in 
form so fat selection of a majority 
of its fifty Directors are concerned, 
but every hange in the ownership 
of the ma *k raises anew the ques- 
tion of po sumption of control by 
the stockhold nd it would be well if no 
such quest 1 be raised. 

The re ' the society’s stock is 
not ltoget imple matter, but as- 
suming the right to use the society’s sur- 
pius for th n of its stock the prob- 


lem of mutu n is not as difficult now 


as it seems ars ago. The increase 
which has en place in the return on 
the society ments and the decrease 
which has fected in expenses both 
serve to add society’s ability to as- 
sume the retiring its stock. The 
proper pr for the stock has to be 
carefully det ed in the light of all the 
facts includi1 requirements of law, 
but at the p price it would seem that 
the society vell afford to take up its 
stock and t! nove even the semblance 
of control by thers than its own policy 
holders. It ibly true, however, that 
ever since tl .jority stock was trusteed 
the society | been nearly if not fully as 
much mutu as it is practicable to 
mutualize und ny arrangement. But 
some que 


st to that will necessarily 
the stock remains out. 


Survive so 


Relevant Annotations 





By The 


NITED STATES STEEL common, re- 
U ceiving no dividend and_ selling 
around $60 a share, is a spectacle that no 
optimistic Wall Street speculator could 
have imagined three or four years ago. It 
hardly seems real. One of the special 
distinctions of Steel common is the quantity 
of it. No other stock in the world is so 
plentiful or so widely distributed. There 
are 5,000,000 shares, owned in every coun- 
try where people invest money in securities. 
Its holding at $60 a share, without a divi- 
dend, is astonishing in proportion to the 
number of owners who might be tempted 
to sell. It often sold below that price while 
receiving dividends at the rate of 4 and 5 
per cent. It never sold higher than 947, 
so that as a nondividend paying security, 
(ahead of which the preferred stock failed 
to earn its last dividend,) Steel common 
stands within 34 points of its very topmost 
record price. Its lowest quotation was 8%, 
and it is strange to recall that in the year 
of that low quotation the earnings of the 
United States Steel Corporation were bet- 
ter than they were last year. 

Indeed, the more comparisons one makes 
of present with past conditions obviously 
related to the value of Steel common the 
more remarkable will the fact be of its 
standing now at $60 a share, and the more 


‘probable it will seem that remote or undis- 
cussed conditions affect it powerfully. 


The 
widely scattered owners of 5,000,000 shares 
do not all think about it alike; many of 
them do not think about it at all. But all 
of them are equally and continuously re- 
Each assumes that a 
stock so well thought of by everybody else 





‘of its proprietors 


Onlooker 
as to stand $60 a share within a few 
j g to pay dividends must 
hold. Everybody sup- 
else is confident of 
tock, and supposes _ it 
you should ask the aver- 
tock what the price indi- 
say it indicates that 
people of thi ry highest order of financial 
intelligence unkers and speculators of 
Wall Street nk Steel common is an 
creasingly security. If you should 
Street man what it 
vould say it means that 
of holders of Steel com- 

mon are di 1 to sell it. 

And ther 


weeks after 
be a good 
poses that eve dy 
the fut Ire 
from the p1 
age owne!l 


cates to hin ild 
in- 
ask an ave! Wall 


means to h 
the many tl 


Wall Street believes in 
Steel comm $60 a share because the 
owners of it ver the world hold it 
serenely, thoug! idends are discontinued ; 
and the ho ve in it because ap- 
parently Wa et does. Therefore, one 
might supp¢ price of the stock, or its 
standing the1 he market, to be a kind 


of phenome: has brought itself to 


pass. Prey that may seem at 
first, it is i 1 of way true. There is 
an instinct i1 dern people for the main 


opportunit holders of Steel common 


have seen i rning power decline and 
have suffere ation of dividends, and 
yet they hav: ed in it too much to part 
with it; th believed that the bigtrest 
corporatior world, engaged in the 
basic indu 1iodern times, in a coun- 
try whose ip in that industry will 
be for many rs quite indestructible, 
would someho vork out to the advantage 


It was something bound 
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to happen. Steel common was not a stock 
like other stocks. It was a speculation in 
the country’s economic future rather than 
a gamble in Stock Exchange fluctuations. 

Therefore, when in doubt you bought 
Steel common. Everybody did. If you 
couldn’t “ bull” that it was of no use to 
bull anything. 

Yet all the time the actual earning 
power of the United States Steel Corpo- 
ration’s capital was tending to fall. The 
original promotion had taken place on the 
crest of a great boom in the steel and iron 
business, so that a very large and uncertain 
margin of profit between the cost of manu- 
facture and the selling price was capital- 
ized. The tendency of prices thereafter was 
downward. In ten years the net earnings 
per ton of steel sold fell from more than 
$16 to less than $9. To meet this great 
drop in the margin of profit the Steel Cor- 
poration was obliged heavily to increase its 
capacity out of earnings. If the profit per 
ton were halved, the production would have 
to be doubled to maintain the earning power 
of the capital invested, and the production 
would have to be doubled not out of the 
new capital borrowed, but out of profits, re- 
invested. That has taken place. Since 1902 
the capacity of the United States Steel Cor- 
poration has more than doubled; at the 
same time its capitalization has increased 
less than 10 per cent. It is a wonderful 
showing. Nevertheless, dividends on the 
common stock could not be maintained. 
They were discontinued this year for the 
second time since the Steel Trust was 
formed. The holders from the beginning 
have received dividends to average less 
than 31% per cent. a year. And the price 
of such stock stands at $60 a share, and 
people are disinclined to sell it. 


Of that instinctive feeling that somehow 
it would pay out handsomely in the end pes- 
simists have long been scornful, believing it 
to be quite unfounded and Steel common it- 
self to be the great American illusion. 
They have been an inconsiderable minority, 
fewer each year; but they have had a 
plausible argument all the time. It was 
most plausible at the very beginning, when 
they could prove by statistics and statistical 
probability that the huge trust could not 
hold together through a depression. It has 
weathered three, it has survived a long de- 
cline in steel prices, and for the first time 
since it was formed it appears now to be 
facing a world-wide and uncontrollable rise 
in steel and iron prices to levels perhaps 
very much higher than those on which 
prices ruled when the promotion occurred 
and an impermanent margin of profit was 
so recklessly capitalized. 

That there will be a great rise in steel 
and iron prices in consequence of the war 
seems one of the simple certainties. Iron 
is war’s favorite food. It consumes it in 
amazing quantities, and the fact that Ger- 
many has gained command of more than 
half the iron capacity of Europe is one of 
startling importance. The total pig iron ca- 
pacity of Europe is about 45,000,000 tons 
a year, of which Germany and Austria- 
Hungary together had twenty-one and one- 
third millions. To this has been added by 
conquest the whole of Belgium’s capacity, 
which was two and one-third million tons, 
and half or more of the capacity of France, 
say, three millions. Therefore, Germany 
now commands an annual pig iron capacity 
of more than 26,000,000 tons, out of Eu- 
rope’s total of 45,000,000. England, France, 
Russia and Italy together have an annual 
capacity of about 21,000,000. This partly 


accounts for the fact that Germany can af- 
ford to waste more shells than the Allies. 


It makes it very clear that in order to win 
the war the Allies will have to command, 
besides their own, the iron resources of the 
United States, which are two-thirds as 
great as those of all European countries 
combined. Thus, so long as the war lasts 
there is bound to be a large and increas- 
ing European demand for the iron manu- 
factures consumed in war. It does not mat- 
ter greatly who gets the foreign contracts. 
Corporations that convert their plants to 
the manufacture of war munitions leave so 
much less competition in the lines they oc- 
cupied before, or which now they less 
occupy. 

And when the war is over, the rehabili- 
tation of Europe will create a demand for 
iron and steel products which will be quite 
unprecedented in the world. The only pos- 
sibility otherwise would be that Europe 
should decide not to be rehabilitated. It 
will be rebuilt, of course, and, moreover, 
everything modern that has been destroyed 
will be rebuilt on a larger and better plan, 
requiring more steel and iron. Nothing 
else can happen. If, as is likely to be the 
case, Europe shall be rehabilitated largely 

Fourteen Months 

Special Correspondence of The Annalist 

PARIS, June 6. 

HE Chambers were informed yesterday 

of M. Ribot’s proposal concerning the 
temporary credits which he asks for the 
third quarter of 1915. The estimated 
amount, which is expected to last to the 
fifteenth month of war, is 5,940,000,000 
francs. This will bring the total of war ex- 
penditures to that time up to 24,000,000,000 
francs, including the first 2,000,000,000, 
which have been provisionally charged to 
1914, though in reality they represent war 
expenditures. 

Not reckoning the cost of mobilization, 
the monthly expenditures since the war 
broke out have averaged as follows: 
1,340,000,000 francs for the last five months 

of 1914. 
1,665,000,000 frances for the first six months 

of 1915. 
1,870,000,000 frances for the next three months 

(estimated). 

The Minister says frankly that the last 
figure will no doubt be increased by ad- 





French 


out of her own industrial resources, that 
will leave more of the requirements of the 
rest of the world to be supplied by the Uni- 
ted States. 

The bearing of these probabilities upon 
the fortunes of the largest steel manufac- 
turing corporation in the world, one that 
has in a few years doubled its capacity, 
with an increase of less than 10 per cent. in 
its capital, is obvious enough. Prophecy is 
not required. When it is somewhat more 
obvious Wall Street will have new occa- 
sion to marvel at the results that come of 
always buying stocks and never knowing 
enough to sell. That has been the public’s 
way with Steel common. It bought it on 
faith from Wall Street. It knew no better 
than to do that. Wall Street knew no bet- 
ter than to sell. If every share of Steel 
common that Wall Street has sold since the 
formation of the Steel Trust fourteen years 
ago and the total gross amount received 
therefore were counted up, the average 
price would be very much less than $60 per 


share. 
OnbksReY 


War Outlay 


supplied by public subscriptions to national 
defense bills and bonds. 

The “ quarterly budgets ” are the sequel 
of the Government’s promise to the Cham- 
ber that the present parliamentary sessions 
will not be closed; no closing would be legal 
until a full year’s budget had been passed. 
Compared with the general budget estimate, 
yesterday’s bill represents an excess ex- 
penditure of 1,200,000,000 francs, which 
the Minister said he hoped would be re- 
duced in the actual working. 

However, the praiseworthy desire to 
economize can scarcely be realized, consid- 
ering the many bills now before the Cham- 
bers. These include an indemnity to ab- 
sinthe distillers, the requisition of wheat, 
and State importation of sugar and frozen 
meat. All of these are novel departures 
and contain elements of danger to a Gov- 
ernment whose trading ventures have been 
anything but fortunate in the past. 

In the course of his speech, Minister 
Ribot disclosed some interesting informa- 








Military expenditure proper..........6-seseeees 
Public debt 
Relief and other assistance. ..........scecceseee 
Food aupply to civilians. ...cccccccccccccscccece 
Miscellaneous 
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‘The Division of Expenditures 


1914. 1915. Total, 

5 months. 9 months. 14 months. 
Francs. Francs. Francs. 
5,815,320,780 10,422,694,391 16,238,015,171 
59,716,763 1,367,334,855 1,427,051,618 
45,541,680 1,913,270,750 2,318,812,130 
20,000,000 166,800,000 186,800,000 


178,798,830 1,745,328,640 1,924,427,470 





seen. 

The division of the 22,000,000,000 francs 
of expenditures actually charged to the first 
fourteen months of war will be about as 
shown in an accompanying table. 

Thus, the military expenditures rose 
from 850,000,000 to 1,300,000,000 francs per 
month as military operations developed. The 
outlay attributable to the increase of na- 
tional loans shows the success with which 
France’s borrowing has met, and, lastly, 
public assistance rose from 68,000,000 to 
154,000,000 franes per month, owing prin- 
cipally to the calling of the older reserves, 
those blessed with the larger families for 
whose maintenance the State must provide. 

The Government’s income has been de- 
rived from three sources. Budgetary re- 
ceipts since the outbreak of war have 
amounted to 2,500,000,000 francs; advances 
trom the Bank of France, according to the 
balance sheet of June 3, amounted to 5,600,- 
000,000 francs, and the remainder has been 


tion concerning Treasury movements from 
Aug. 1, 1914, to May 15, 1915. There was, 
he said, an excess of public expenses over 
budgetary receipts amounting to 11,831,000 
francs; advances to Chambers of Commerce 
for the purchase of provisions were 48,- 
000,000 francs; direct advances to friendly 
States amounted to 348,000,000 franes; the 
excess of withdrawals over receipts in cor- 
respondents’ accounts was 61,000,000 
francs, and the excess of redemptions over 
new issues of ordinary Treasury bills 322,- 
000,000 francs, making total Habilities of 
12,610,000,000 francs. 

The assets side of the balance sheet 
showed an excess of issues over redemp- 
tions of national defense bills amounting to 
5,243,000,000 francs; issue of national de- 
fense bonds, 1,104,000.,000 francs; pay- 
ments on Junior 314s, 448,000,000 francs, 
and advances of the Bank of France and 


Bank of Algeria 5,525,000,000 francs, 
making total assets of 12,320,000,000 
francs. 
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Seeking Trade 


Selling Oil in China Is Not an Acci- 
dent But a Science—A School Is 
Conducted by the Standard Oil 
Company in Which Young Ameri- 
cans Are Trained for That Work 


OU pick up a report of the Department 
, of Commerce and, running down the 
column headed “ Cils,” note that in the 
month of March 3,925,498 gallons of iliumi- 
nating oil were exported to China. With 
these bare figures the record of the ship- 
ments ends. The oil was sent from New 
York, or San Francisco, and with the 
proper clearance of the ships the Govern- 
ment’s official interest ceased. The distri- 
bution of the product throughout China, by 
river steamer, junk, and on the backs of 
coolies, goes on in some way, as everybody 
knows, but there is comparatively little 
knowledge of the careful planning that has 
led up to all that. 
SPECIALIZATION 

The Standard Oil Company, whatever 
its sins, has never been accused of failure 
to see a business opportunity, nor of being 
unable to grasp that opportunity in effect- 
ive fashion when it was seen. In the dis- 
solution the constituent companies con- 
tinued along the particular lines they had 
been following before. Those which had 
been refining kerosene and gasoline con- 
tinued to refine them; those which had spe- 
cialized in lubricating oils kept on turning 
out lubricating oils, and the concerns which 
had taken as their especial work the mar- 
keting of products of the refining com- 
panies bent all their energies on the matter 
of increasing their sales. 

In the manufacture of oils 
methods, perfected through a 
years, can be followed largely in routine 
fashion, save as new inventions and chem- 
ical discoveries bring alterations of former 
procedure. In other words, the manu- 
facturer follows a beaten track, worn 
smooth by the workers who have gone be- 
fore. Not so with the seliing department 
of the business. New ventures among the 
far peoples of the earth require new 
methods, new ideas, quick perception of 
conditions on the part of the seller, and, 
finally, considerable courage. 

The romance of business may have been 
largely crowded out of the production of 
necessities of life through the introduction 
of routine methods which count for effi- 
ciency, but make the worker more or less of 
a machine. In the distribution of the same 
necessities, however, romance and adven- 
ture still exist, and they receive full expres- 
sion in the operations of the Standard Oil 
Company of New York, which is primarily a 
company engaged in the retail distribution 
of refined oil products, and which distrib- 
utes much of it in the far parts of the 
earth. The Standard Oil Company of New 
York supplies its men employed in the Far 
Eastern trade with experiences a-plenty, 
which may be grouped under these two 
heads, but it sees that its employes are 
fitted to meet them. 

AN ATMOSPHERE OF STUDY 

Doubtless, many a visitor to 26 Broad- 
way has wandered into a schoolroom on 
one of the upper floors. Doubtless, too, he 
has been amazed to find this quiet place in 
a building which is so firmly fixed in the 
public mind as the centre of big business 
that its street number alone conveys to 
thousands the knowledge that Standard Oil 


prescribed 
period of 


at the Source 


is meant when it is mentioned. He sees 
most of the paraphernalia of the ordinary 
school—blackboards, charts, desks, and pos- 
sibly twoscore keen-eyed young men listen- 
ing to an instructor, who talks in a low- 
keyed tone of voice. Quiet is the watch- 
word here. The students have many things 
to learn and their time is limited; nothing 
should be lost, because the time may come 
when details of the instruction given may 
mean promotion for the student and thou- 
sands of dollars for the company. 

At one side sits a tall young man, who 
rests his chin in one hand a great deal of 
the time, and lets his eyes drift across the 
faces of the students. His glance is casual, 
but he sees many things afd the impres- 
sions he gets have frequently a vital effect 
on the future activities of the young men 
before him. He also is a student, but books 
and charts interest him not a great deal 
any more. He may study psychology and he 
may not; at any rate, he knows a great deal 
about practical psychology as applied to 
business, and he is putting his knowledge 
into use. As the lecturer talks, he is noting 
the attitude of the students, whether inter- 
ested or listless, whether patient or restless. 
And, above all, he makes mental notes of the 
manner in which each student absorbs the 
instruction. 

The Standard Oil Company of 
York has been selling its products in China, 
Sumatra, Borneo and other portions of the 
Fast for the better part of thirty years. In 
that time it has seen many changes of 
Government, numerous changes in the liv- 
ing conditions of teeming populations, and 
has been forced to meet many alterations 
of business. First, it sold its wares to ex- 
porters in this country who, in turn, dis- 
tributed their purchases among Eastern 
agents. This procedure grew out of date, 
and next the company delivered its goods 
direct to importers in China and the other 
countries. Again the evolution brought 
about a change and Standard Oil agencies 
were established in Asia, and its own men 
were sent into the interior to distribute oil. 


WHY THE SCHOOL WAS FOUNDED 

Just as these changes were influenced 
by the need of more effective selling meas- 
ures, sO were the means used in selling oil 
influenced by the increasing difficulties of 
firsthand distribution. The company knew 
money and effort would be wasted if men 
were sent out from the United States who 
were not familiar with the goods in their 
charge, and who were unfamiliar with con- 
ditions they would be called upon to meet. 
So the school was formed and instructors 
selected from men who knew their business 
thoroughly. 

The school is a purely business proposi- 
tion, and the men have a full understanding 
when they enter that those who do not 
measure up to the required standard will be 
weeded out. Applicants for entrance re- 
ceive a circular, which covers the matter 
of training in this way: 


New 


The Standard Oil Company of New York is 
at all times glad to receive applications from 
young men wishing to enter its service abroad, 
principally in the Asiatic countries and Turkey. 
Those accepted 
months in the New York office, and if they seem 
to have the qualifications of success are assigned 
to permanent positions. Their duties will range 
from office work and sales management up to 
the organization and development of agencies. 

Owing to the nature of duties in the tropics 
and in partly civilized countries applications can 
ordinarily be considered only from Americans 
between the ages of 21 and 28. The Standard 
Oil Company of New York cannot accept re- 
sponsibility for men younger than 21, and men 


are given training for four 





older than 28 are not usually satisfied when 
placed in a cla sginners. Applicants must 
be unmarried hough there are no objections 
to marriage » or three years of service. 

No p *xperience is necessary 
Knowledge of rn language is desirable, 
but n assigned to positions, 
how r, men -d to learn to speak the 
nati ) yrtunities for advances 
men ollege graduates, and 
especia of mechanical, civil, 
min : neering schools and 
schoo 1 accounting. 

2 iwers of the company 
rl " irious phases of th 
01 pecial courses and 

ieries. During the 
prog who do not meet the 
req y are dropped. Every 
mat sfinitely accepted and as 
signed. 17 i for positions in the Far 
Ea ‘ training there at the 
N engagement or service 
is ma i inderstood that men 
assigned , ir East will remain 
there for a years. They receive 
abo ) sach year, and at the 
i m four to six months’ 
yaca for traveling ex- 
penses to tlk tates. Employes in the 
foreigr ympany are promoted 
according nd existing opportun- 
ities The 2 tee of a return to a 
positi 


PAID FOR LEARNING 


Che se » most others in that 
the student $17.50 per week from 
the time ft rr until the course is 
finished, 01 sy are dropped. When 


nt positions the salary 
Compared with 


business in the Uni- 


assigned to pe! 


is raised to year. 
the pay of beginners in 
ard Oil men appear to 

But, as was pointed 


ted States 
get an excell al 
out by an off >» company in describ- 


ing the wor Far East, employes 


need to iress better than the 
natives, and gher seale of living re- 
quires an 0 ich is more comparable 
with cost than with the ordinary 
exnenses in ry of location. 

While 1 ynths is the prescribed 
length r course it is frequently 
considerabdD n case of students who 
display ar x certain lines. Nor 
is by a ined to classroom 
wol visits to refinerie 
Af » class, the men are 
ASS! i ! of the Eastern States 
for actu ieir efforts are closely 
wate rities of the different 
plant xr of classreom work, 
who he men until they are 
thi es from each two 
wri describing his 
Jabors and lical knowledge he is 
obtain ) are required for 
pra ver English as much 
as for t m included. 


THE TRAINi 


1anship and office 
managen ined in much the same 
man listributed among 
domestic b the company, and 
schooled in of oils under the 
direction ¢ ced agents. Those 
stuc ) pecial adaptability 
to certain lit given extra instruc- 
tion, su ‘icate manufacture 
of lub » making of cans. 
The theor ‘e of accounting, toa, 
are drilled e who eleet to specializ 
in th vol unstaking training of 
the men it * lines is not under- 
taken by t imply for the pur- 
pose m how the goods are 
made. Ii possible that they will 
find plen exercise of their knowledge. 


The making 


containers 


selling field of the tin 
an important part of 











646 


THE ANNALIST 


New York, Monday, June 21, 1915 





the salesman’s work at many interior sta- 
tions of China. 

Outside instructors conduct lecture 
courses. Some deal with the technical 
factors in the manufacture of different oils, 
others with the construction of cement 
warehouses, still others with proper sani- 
tary arrangements of frontier posts in the 
selling territory. Men who return to the 
United States on furloughs are asked to 
appear before the class and narrate their 
experiences. They stand ready to answer 
questions from aspirants to places in the 
East, and bring information to the regular 
instructors about conditions in the regions 
of China, Borneo, or Turkey, where they 
had been occupied. 

Realizing the value of a good working 
knowledge of foreign languages soon after 
the beginner is assigned to his field, the 
company has brought near completion a 
new textbook of Chinese sounds and char- 
acters. The purpose of the proposed in- 
struction is to give the men a short-cut to 
the spoken Chinese language, a mastery of 
which is absolutely necessary for successful 
salesmanship in the interior. The book, it 
is said, will be a new departure from pre- 
vailing methods in studying Chinese, and 
the company believes that its men in the 
Far East will become proficient many 
weeks sooner than they have been able to 
in the past. 

A PROBLEM 

The class at 26 Broadway is constantly 
fluctuating in number, but is normally not 
permitted to exceed forty men. When a 
vacancy occurs in the foreign field through 
promotion or otherwise application for a 
man to fill it is made to the director of the 
school. He considers the students whose 
training is practically finished, and here 
is where rare good judgment of men comes 
into play. The problem is to prevent “a 
round plug from being inserted into a 
square hole.” The students vary greatly in 
temperament, and in preliminary education 
for a business career. Physically, there is 
not enough of a difference between the 
students to supply a problem to the in- 
structor because a_ physical examination 
equivalent to one given applicants for life 
insurance is required before an applicant 
is accepted. 

The director weighs one factor against 
another, and when his selection is made it 
is final. The men go where they are sent. 
The fact that not more than 3 per cent. of 
those sent to the Far East fail to stick 
shows something of the school’s efficiency, 
and also reflects a high degree of judgment 
on the part of the schoolmaster. 





To Give Home Apples a Chance 
PPLE growers in New York State who com- 
plain that they have been forced to let their 

fruit rot on the ground because they could not 
secure a fair price for it will no longer have cause 
for complaint if the plans of the new State Com- 
missioner of Foods and Markets are successful]. On 
the other hand, the price ef first-class eating ap- 
ples should be very much reduced to city consumers 
by the proposed plan. 

Commissioner John 
auction market for apples, which will be managed 
|by the State of New York through the agency of 
jthe commission. It will be located in New York 
|City as conveniently as possible to retail dealers. 
}Mr. Dillon says further that he will furnish re- 
jtailers with attractive signs to advertise New York 
State apples, and will attempt to influence retailers 
ito keep a constant supply of apples for sale at 
reasonable prices. 

In order to make this auction market a success 
it is estimated that 800 carloads of graded apples 
must be pledged for sale through the agency. A 
eircular has been issued to apple growers asking 
them how many barrels they will guarantee te 
provide. 


Dillon proposes to open an 


Our Task in South America 





Another Field in Which Intensive 
Work in the Fostering of Our 
Trade Is Called For — Better 
Means Are Needed But Also Bet- 
ter Methods 


HERE was printed a while back a little story 

about a manufacturer who was sitting alone 
in a corner of his club, lost in gloomy abstraction. 
Two of his acquaintances glanced across the room 
at him. “ What is the matter with Simpson?” 
asked one, indicating the manufacturer. 

“ Why, he attended five ‘Get Together—Boost 
South America’ dinners last week, and now he 
can’t understandgwhy he isn’t flooded with export 
orders,” the other responded. 

That is not so much exaggerated as might be. 
Down to within a few months the average Amer- 
ican business man who has been seized with an 
inspiration to go after business in Brazil has 
mailed catalogues printed in English to the consular 
office for distribution to people speaking Portu- 
guese, and has then set back and waited for in- 
quiries. A young banker from Rio, on a visit to 
this country, was quizzed by a merchant on the 
possibilities of getting a foothold in his country. 

“TI suppose,” said the New Yorker, “that we 
shall have to be patient, knowing that it will take 
us some time to educate your people to American 
goods and American methods.” 

“No,” said the visitor, “but I am afraid it 
will take a long time to educate you Americans to 
the point of knowing what we use and how we 
can pay for it.” 

The chief criticism that can be made of the 
failure of the United States to get a larger share 
of the South American trade is that we have not 
gone after foreign business in the same thorough, 
competitive way that we have developed domestic 
trade. South America has been discussed in the 
abstract, in terms of trade balances, steamship 
Janes and natural resources. It will be necessary 
to get down to brass tacks, as a salesman puts it, 
before thousands of articles which this country 
ought to supply to South America can be sold. 


SMALL MANUFACTURER SHUT OUT 


United States has fared 
well in Latin America for two reasons: Its re- 
sources are so large that it can send agents there 
to work up trade even though it is years before 
expenses are met, and it handles articles on which 
this country has a trade advantage, such as pe- 
machines of 


Big business in the 


troleum products, automobiles, and 
American invention. The small manufacturer can- 
not enter the field alone, and the Sherman law 
prevents, or is believed to prevent, him from join- 
ing a combination for an organized assault on the 
trade. However, the field is beginning to open 
to him. 

A man who has canvassed South America was 
asked what is needed to give the United States its 
proper share of the business of that country. He 
answered: 

“First, investment of American capital on a 
large scale; second, new banking facilities, and 
third, better transportation.” 

Those are the same points, given in the same 
order, that were brought out before the Federal 
Trade Commission in its hearings on export prob- 
lems. How are they to be met? 

The entrance of capital has been started by 
loans to South American Governments, but this is 
only a beginning. Before trade can be 
shifted from its accustomed banking 
houses in this country must be prepared to loan to 
corporations and business firms. This will come 
we grow mcre familiar with names and 


small 
channels 


in time, a: 
places. 

The provision of banking facilities has been 
begun, and the favorable reception accorded the 
new institutions should mean a resonably rapid ex- 
tension of American branches. More young Amer- 
icans are being sent into Seuth America, and more 
South Americans are coming to the United States 
for an apprenticeship. 

Steamship transportation is fairly good now 
and will no doubt increase. Additional railway 
facilities will be slower in coming, for they will 
depend on the willingness of American investors 
to loan money for their construction. 

The Mechanics and Metals National Bank has 
invited business men, who have an eye on the vast 
country south of the canal, to communicate with its 
foreign exchange department, in which has been 





installed F. Lage, a Brazilian, who is thoroughly 
acquainted with South America. He plans to be 
of assistance to the man who has something which 
might be placed in new markets, but who is not 
doing business on a scale that would permit him 
to send a representative to canvass for orders. 

“In what respect does the European excel us 
in the competition for trade?” Mr. Lage was asked. 

“In nearly everything,” he answered. “ That 
is to say, he has been at work in South America 
for so long that he has learned the ropes. He 
is established there with all the necessary adjuncts. 
He comes as a young man with an acquaintance 
with the language, learns what the South Amer- 
ican wants, and caters to it. He has banks to co- 
operate with him and the steamship service. And 
he adapts himself to the country, instead of trying 
to make the country adapt itself to him. He does 
not try to sell something that is not wanted. If 
his machinery is not quite what the buyer wants 
he has it changed. 
AN UNFAIR PRACTICE 

“It is a common occurrence for a United States 
house to get an order for an article which cannot 
be obtained elsewhere. No soonor is it received 
than the European agent sends it home to be 


After that there are no repeat orders for 


copied. 
a_ better 


this country, for the foreigner makes 
price on it.” 

“Do you see any hope for manufacturers here 
to get into the business?” 

“They can get trade if they go after it in- 
telligently and with patience. The most hopeful 
sign is a gradual recognition throughout South 
America of the value that lies in high quality. 
Hitherto, price has been too much of a considera- 
tion. American quality is being appreciated more 
and more. 

“The greatest field is open to the American 
manufacturers of machinery. The automobile is 
already making great headway. The high priced 
cars come from abroad, but the United States 
easily excels in the production of moderate priced 
machines. South Americans of wealth travel on 
the Continent and bring back European cars, but 
the lower priced automobile is rapidly gaining in 
favor. 

“The essential thing for the manufacturer in 
this country to do to get into the new field is to 
study his markets and meet conditions. There is 
nothing to be gained by going into South America 
blindly. A dealer in furs would only subject him- 
self to ridicule if he sent catalogues to Ecuador, but 
in portions of the Argentine he might get orders. 

“The manufacturer who wants South American 
business should first find where his article, or a 
similar one, can be used. He should then find out 
what article has been sold there in the past, and 
how it compares in quality and price with his. 
He can then obtain the names of dealers in that 
line and go after them in the usual way, with let- 
ters and catalogues in the language of the pros- 
pective customer. 

“When he gets a trial order he can easily as- 
sure himself of the financial status of the dealer, 
and he should then use great care to pack properly 
and ship on time. Freight service from New York 
to Rio now requires about seventeen days, and to 
3uenos Aires about four days longer. In this 
Europe has only a small advantage, which is not 
important in the delivery of goods. 

“The usual period of credit on imported goods 
is ninety days, and the exporter should be pre- 
pared to grant that much time. On the dispatch 
of his goods he can present his bill of lading to his 
bank and get an advance on his account, or can 
discount his bill. 


CREDITS 
“The stories so frequently told to frighten off 
American exporters of bills running from six 


months to two years are not true. Almost in- 
variably the three months’ credit is sufficient, and 
no extension is asked. Where payments have been 
held up for two years it has been because the ex- 
porter was willing to grant a long credit as a 
special inducement to get the business.” 

A New York banker, who went through the 
principal cities in South America recently, says 
that greater efforts to get trade there have been 
made by manufacturers in this country in the past 
month than in any year in the past. Every pas- 
senger boat into Buenos Aires carries salesmen 
and mail from this country. Like other investi- 
gators, this banker reports that ultimately the 
United States should command a large share of 
South America’s trade. He believes that it will be 
at least three years before an American branch 
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bank in the new field will earn a profit, after 
which other branches wilt spring up wherever 
there is sufficient population. 

“The long credits and high interest rates 
should not frighten our business men,” this man 
said. “We went through the same experience 
right here. A new country is opened up by those 
who have not done well in settled communities, or 
who are of a speculative turn of mind and willing 
to take chances for big profits. We went through 
that in opening the West. The pioneers who went 
into business in Kansas had to be extended long 
credits, and they paid high interest rates, because 
there was too little capital there to go around. The 
situation worked itself out there. South America 
is new and to a great extent undeveloped. In time 
it will become settled and have less need for out- 
side capital. 

“ The one immediate bar to our commercial con- 
quest of South America is a Congress which so 
far has not seen its opportunity. It is not only 





Overcoming 





the Seamen’s law, but other restrictive legislation 
that has discouraged the »uilding of a great mer- 
chant marine. We must have that if we are to get 
and held a steady trade. There is little use in 
getting our goods introduced and opening banks 
down there if we are not going to have regular, 
frequent sailings of American vessels for freight 
and mail. A merchant marine would bring the 
two halves of this continent together and hold 
them there. To get a merchant marine we must 
educate the people who elect the Congressmen. An 
Illinois farmer applauds his representative when 
he votes against a shipping measure, because he 
figures that shipping helps only the coast cities 
When he begins to realize that a merchant marine 
would be organized as much to furnish bottoms for 
his grain as to carry manufacturés he will pull 
with us instead of against us.” 

It is a long way to South America and het 
trade, bat the beginning and end seem to be the 
the education of the United States. 
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Express Companies Are Coming to Look Upon the Parcel Post as a Cog- 


nate Rather Than as a Rival 


Service—They Propose to Sup- 


plement Increase in Rates by Further Decrease in Costs 


NE of the most interesting developments of 


the recent rate hearing of the four largest 
express companies before the Interstate Commerce 
Commission was the flat contradiction by the com- 
panies of the popular belief that the parcel post 
had made such inroads on express business that 
these companies would soon be forced to retire 
from the field. On the contrary the opinion was 
expressed by counsel for the express interests that 
express and parcel post operate in fields of useful- 
ness which scarcely overlap. 

That the scale of rates which the commission 
prescribed for express traffic is principally respon- 
sible for the decrease in earnings that the com- 
panies have sustained in the past year was sup- 
ported by figures showing that the express carried 
a greater number of packages, and that the average 
weight of them was greater for the twelve months 
ended Jan. 31 last, than during a corresponding 
period a year before. 


MEETING NEW CONDITIONS 


Further, the companies claimed that the higher 
rates which they were asking would probably not 
balance the amount of the deficit which has been 
sustained by two of the companies. Those who 
are connected with the express business, however, 
have high hopes of pressing still further those 
economies which low rates have compelled, and of 
developing still new fields of activity. 

The ominous rumers which arose with the dis- 
solution of the United States Express Company 
have been dissipated to some extent by the energy 
with which express officials have met the situation. 
Expenses, from the cost of lead pencils to the cost 
of privileges to operate over the railroads, have 
been reduced. F'rem the driver’s helpers to the 
Presidents of the companies, the necessity of bend- 
ing every effort te secure new business and render 
efficient service has been felt. An example of 
this occured when, on Feb. 2, iast, every employe 
of one of the large companies laid aside all work 
for one hour te listen te the reading of speeches 
prepared by officials of the company intended to 
inspire better work and greater effort. The em- 
ployes responded with a wonderful effort. 

The change in the method of making rates 
which the companies new ask is a transposition 
of the first two of the three factors which the 
commission has defined in making up the present 
rate schedule. The existing rates are made up 
of (1) a charge per transaction of 20 cents, which 
does not vary with the weight or distance; (2) a 
terminal weight allowance of 25 cents per hundred 
pounds, which varies with weight, but not with 
distance; and (3) a haulage allowance varying in 
the different zones, which varies both with weight 
and distance. 


HOW AN INCREASE WOULD HELP 


The rate for shipments weighing one hundred 
pounds is made up by adding these three elements, 
and the rate for shipments weighing less than one 
hundred pounds is found by adding the proportional 
part of the second and third factors to the first 
factor entire. A transposition of the first and 
second factors would mean an addition for each 
transaction of 5 cents, less one-twentieth of a cent 
per pound on all shipments of less than one hundred 
pounds. 

The plea for this change is made by the Adams 
Express Company, the American Express Com- 
pany, the Southern Express Company, and Wells 





Fargo & Co. While the petitioners recognize 
that the new system of making rates and of 
handling packages prescribed by the commission 
has done away with the unjust and unreasonable 
rates, rules, and practices which brought upon the 
old system much criticism and abuse, they claim 
that the year’s trial shows indisputably that the 
revenue produced by the prescribed rates is not 
sufficient to allow the business to be conducted 
successfully. The companies represented do about 
95 per cent. of the express business of the country 
The following figures compare operations for the 
twelve months ended last Jan. 31 with that of the 
preceeding twelve months: 


1914. Change 
Trans. rev., (domestic)..... $144,854,480 -— $15,680,512 
Pald te ralbrends.....ccicces T3,589,507 — T,118,057 


Decreased revenue to companies... 
Number of shipments handled 191,644,891 +- 
Average 75.59 cents — 








rev. per shipment... 


On the face of it, this indicates that the new 
rates are wholly responsible for the decrease 
More business has been done and yet less money 
has been earned. Nor has there been an increase 
in operating expenses, as is shown by the fact that 
operating expenses were cut down $4,943,706, or an 
average of 2.55 cents per shipment. 

How much greater would have been the express 
business if parcel post competition had not existed 
is not estimated. The proportional expense of do- 
ing business decreases with the volume of busi- 
ness done. It costs proportionately less to handle 
a single shipment the greater the amount of traffi 
handled. Unquestionably a greater amount of busi- 
ness would have been done had it not been for the 
parcel post. The extent to which this agency has 
affected express shipments, however, is not con- 
sidered great by the officials of the express com- 
panies. 


TWO FIELDS OF SERVICE 


C. W. Stockton, representing Wells Fargo & Co. 
befere the commission, drew a comparison between 
the parcel post and express service by which he 
aimed to show that the fields of these services is 
quite different. He said: 


to point out, since the comparison 
express] with the parcel has 
here, that the two, while they have some few things 
in common, yet, neither can, to the advantage of the 
public, replace the other. * * * While they 
on the rims with regard to certain traffic yet 
fill entirely different fields; first, as to territory: 
ond, as to traffic, and third, as to service 
With to territory, it covers a field 
the express companies never did and never could hope 
by that I mean the field of the rural free 
delivery route. The express companies 
handled a part of the business which 
parcel post over the rural free delivery route. 
handled it to a junction point on the railroad 
then postal card to the farmer to 
twenty-five or thirty miles and get his package. 
lays that package down at 
which 


lof the 
instituted 


I want 


post been 


teuch 
they 
sec- 
respect which 
to cover. 
formerly 
now goes by 
They 

und 
‘ome in 
The 
his doorway 


sent a 


parcel post 
That is a 
not possibly give and a service which no one but the 
Government can give. * * * The small parcel traffic 
has undoubtedly been increased by the advent of the 
parcel post, and in a way in which the express com- 
panies could not have helped it 

On the other hand, the express companies, in point 
of territory, reach many sections where the Post Office 
facilities are adequate, particularly with respect 
to the distribution of food products. 


service the express companies could 


possibly 


not 


Mr. Stockton discussed the differences in the 
kind of traffic carried by the parcel post and ex- 
press, and showed that there is a great, difference 





in the average weight ef the packages carried by 


the two systems 


With resp service which the two perferm, 
the parcel po i for the handling of the light 
package w ike to the Post Office withouf 
inconvenier h is of small value so that if 
lost not mu and of which no business recerd 
is i $4 

Mr. Harrison ,{[counsel rep- 

and Adams Express Com- 

pa x shipment by parcel post to 
be or »f " wo ounces, and I think that very 
learly . f traffic which the parcel 
ost I xpress on the other hand, its 
shipn 2 of 55.78 pounds on all of 
th i year * * * Express af 
fords security by the giving of a 
4s a guarantee to the 

s per mackage offered through to 
I atior to the consignee, and tak 
ins ? ither party might be able 

p i the record, under the orders 

pi arved 
narily, is a business to 
und pUSeS The parcel post is a 
i ijuals, as you know it 
that 9O per cent of the 
wrchant to merchar 
ewhere, however, that mail 
order uU parce! post extensively. 
INCREASE LI THAN DEFICIT 
A t sature of the hearing was 
brought out was shown that the increase 
in re 1 express companies estimate 
would 1 proposed changes would 
not equa which has been sustained in 
th t and the American. Ac- 
cording to tl nates, if the Adams had been 


1914, the increase now prayed 


for, there w | be a deficit of $340,400, and 
if the America id received this increase there 
would ha 2 ia deficit of $698,000. 

‘Where a going to get that money?” 
asked Comm Clark of Mr. Harrison, rep- 


and American. 


resenting 

We ho; re overestimating our disabil- 
iti Mr. ¢ r,” was the rejoinder. “It 
has b > commission ever since it 
exercised t ite-making power, * * * that 
they w rates either for the lowest or 
the highest to say, they will not make 
rates so higl company which is mast un 
fortunately i can be on easy street, and 
they will rates so low that, while the 
company fortunately situated can live, 
it will put companies out of business. 


” 


iderlying ideas in our minds 


That was or 
TI ~1 by the companies show 


The ficrur ymitte 


ompanies for the time under 


consideratio 30,394. The amount of ad- 
ditional re h it is estimated the desired 


increases would bring to ail of the petitioners is 
317 an estimated profit to all 








OUTLOOK FOR IMPROVEMENT 


Many fficials, nevertheless, believe 
that their con 2s are going to make profits 
if the comn rants the rates for which they 
ask Natura hey could not do so they would 
co ler g he business, at least as it is 
conducted a present time. That such an 
idea 10 their minds is indicated 
by th llo nversation between Commis- 
ioner Clemer and Mr. Harrison: 

Comm lements: Apparently * * ® 
you have b able to increase the number of 
packages la sr the previous year. 

Mr. Harr Sir 

Cemmissio ments: Notwithstanding the 
parcel post? 

Mr. Harr And, I think they will increase 
in the futur your Honor. It is a different 
serv rh 0 many people in the country 
that I wo or three ways of doing a 
thir they w » their choice; I believe, per- 





sonally at " 2yen if the parcel post gives, 
or tries to gi same service that the express 
reom enough in the coun- 


comp. inies £ > is 


try for both 


It can b i the officials of the strongest 
companies a! rally very hopeful of the future. 
They expect hen the war ends much foreigin 





United States Steel | 


Now that a is come in the steel and iron, 
dusti i arnment suit is out of the 








way, so fa nmediate future is concerned, 
what " i for the common stock of 
This wered in a careful analysis 
of this pro; 1 we have just prepared for 
the sub ir Investors’ Service. Send 
for p united supply lasts 
} F ” = 
Mocdy’s Investors Service 
> Nassau St New York 
i 1299 Cortlandt. 
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business will develop. They place great confi- 
dence in the work of their food products depart- 
ments, which are building up traffic which has 
never before existed. They hope for sti!] further 
efficiency in operation, and at the present time 
they are very hopeful that the Interstate Com- 
merce Commission will grant the increases for 
which they have asked. 

Generally improving business conditions, also, 
it is hoped, will help shrink the deficit and turn it 
into a profit. The tendency in this direction is 
well illustrated in the following table, which shows 
the monthly net earnings of the four petitioning 
companies compared with the same month in the 
preceeding year: 


1915. 1914, Change. 
Pebruary........ *$357,526 *$840,226 + $482,700 
POURED cciaaexe *501,766 *602,113+ 100,347 

1914. 1913. 
December........ 310,151 548,008— 237,857 
November..... .. *188,288 147,631— 335,919 
October.........; 198,169 583,098— 384,929 
September....... 38,818 389,653— 350,835 


* Deficit. 

The figures show that for the months of Octo- 
ber, November, and December the loss of earnings 
as compared to the same month of the preceding 
year grew constantly less. These months, how- 
ever, compare earnings under the new rates with 
earnings under the old rates, and it is natural that 
they should show a loss as compared with the 
previous year. January also compares earnings 
under the new basis with those under the old, but 
shows an improvement over the preceding year. 
In February, 1914, the new rates went into effect, 
so for that month earnings under the new rates 
are compared with earnings under the old rates. 
Here a very marked betterment is shown, the 
deficit for February, 1915, being $482,700 less than 
for February, 1914. 

Thus, beginning in November there was up to 
March a _ steady toward improvement 
over the record for the previous year. What the 
earnings for the months since February show can 
only be guessed at, but considering the great effort 
made to de- 


tendency 


which the express companies have 
crease expenses and to secure new business, and 
allowing for the general improvement in business 
conditions, still improvement should be 


shown in the subsequent months. 


greater 


German Railway Earnings 
T the close of 1914, the gross earnings of Ger- 
man railways were within one-tenth of the 
normal amount, according to figures received from 
Eerlin by the Bureau of Railway News and Statis- 
tics at Chicago. For the month of December, 
1914, gross earnings from freight were 4.6 per 
cent. less than the year before, and from passen- 
ger traffic 21.9 per cent less. The reduction for 
freight and passenger traffic was 9.1 as compared 
to gross earnings in 1913. 

An interesting feature of the report is the in- 
dication that the movement of troops and military 
material constitute but a slightly greater propor- 
tion of the total earnings than in times of peace. 
The Prussian roads report that last December the 
receipts for the movement of troops and supplies 
represented but 4.54 per cent. of the total, whereas 
al] German railways for 1913 report 4.27 per cent. 
of earrings from this source. Passenger earnings 
from military transportation for December were 
6.78 per cent. of the total, as compared with 1.83 
per cent. for all German roads in 1913. 

The following table shows comparative figures 
of gross earnings for each month in 1914, with the 
exception of July, figures for which are not re- 
ported: 








Gross Gross 

Farninges Karnings 
Month. 1915. 1914 Change. P. Cc. 
January . $57,029,560 $57,607,900 $578,340 1.0 
February .... 57,291,360 56,506,040 W85,320 + 1.7 
March ....... 65,238,980 (4,409,460 1,170,480 Ls 
April 65,331,000 62,596,460 + 2.934.540 + 4.7 
May eee 66,244,920 67,687,600 1,442,680 21 
June 66,828,020 63,615,020 -+ 3.213,000 + 5.1 
Aucust . 33,500, 900 71.607 500 38, 127,600 53.2 
September . 45,544,480 09,402,086 25.918,200 7.3 
October 53,019,260 71,012,060 17,992,800 25,3 
November » 49,751,520 50,942, 10,191,160 17.0 
December « TA, 225,54 59,504 SAO 5,851,000 9.1 


The steady improvement in both passenger and 
commenced is 
The figures repre- 


freight since the war 
shown ‘in the 


sent the percentages of monthly earnings as com- 


earnings 
following table. 


pared to the same month the year before: 
Month. Passenger 


ger Freight. 
Aucust, iol . oO per cent. 


#2 per cent. 


Scptember, 1014 {S per cent u7 per cent. 
October, W14 Gl per cent 77 me cent 
November, 114 74 per cent 79 per cent. 
December, ivl4 79 per cent 06 per cent. 
January told . $2 per cent {1 per cent. 


Although figures for all of Germany make a 
favorable showing, the that traffie 
ir sume localities is entirely at a standstill. 


states 


report 





Balanced Financing 


An Old Lesson as to Proper Proportion of 
Stock and Bonds in Railroad Cap- 
italization Emphasized by 
Recent Troubles 


N a section of the Railroad Securities Commis- 

sion’s report in 1911, devoted to “ Financial 
Dangers,” pointed reference was made to “ the ex- 
tent to which the credit of our railroads is being 
pledged by the change in the proportion of railroad 
stock and bonds held by the public.” In 1899, it 
was shown, the total stocks outstanding represented 
a par value of $4,307,000,000, and of bonds, $4,336,- 
000,000. In 1910 the figures were: Stocks, $5,578,- 
000,000, and bonds, $8,865,000,000. In the eleven 
years the proportions had changed from an even 
balance, as between stocks and bonds, to a condition 
where bonds outstanding were 61.3 per cent. of total 
capitalization. Bringing the comparison down to 
1914 it is found that in that year stocks were 
$7,258,000,000 and bonds $10,259,636,000, a change 
for the better in that the percentage of stocks to 
total capital had moved up from 38.7 to 41.5. 

Dr. Arthur T. Hadley, President of Yale and a 
noted student of railroad economics, was Chairman 
of the commission. In earlier writings he had 
suggested the strain that railroads might have to 
endure from taking upon themselves high-priced 
leases and rentals, and in the report of the com- 
mission “the serious disproportion,” as between 
stocks and bonds, is credited to “the growth of 
inter-corporate holdings,” in other words, to the 
assumption by one company of the stocks of an- 
other company, possibly a competitor, with the 
trade made on the basis of an exchange of bonds 
bearing a fixed rate of interest for stocks whose 
dividends are only contingent on current income. 


RECENT EMBARRASSMENTS 

It is interesting to trace in the railroad history 
since 1911 some of the marked effects of a vicious 
form of financing whose dangers the Hadley Com- 
mission suggested. In a majority of the embarrass- 
ments of the last three years it will be found that 
the root of the trouble has been the improper bal- 
ance between stocks and bonds, and that this, in 
turn, has directly resulted from an increase in fixed 
debt in order to assume control over some other 
corporation whose earning power has since dimin- 
ished. 

Cases in point are the St. Louis & San Fran- 
cisco, in its relation to the Chicago & Eastern 
Illinois; the Chesapeake & Ohio, in its relation to 
the Hocking Valley and the purchased line from 
Cincinnati to Chicago; the Toledo, St. Louis & 
Western, in its relation to the Chicago & Alton; the 
New Haven, in its relation to the Ontario & West- 
ern, the Boston & Maine, and various traction and 
steamship companies; the Baltimore & Ohio, in its 
relation to the Cincinnati, Hamilton & Dayton; and 
it might even be carried as far as the exchange of 
New York Central bonds for “Big Four” and 
Michigan Central stock, whcse dividends have 
either been passed or reduced, and also up to the 
Atlantic Coast Line, whose collateral 4 per cent. 
bonds were issued in exchange for Louisville & 
Nashville stock, on which the rate last year was 
dropped from 7 to 5 per cent. The Missouri Pacific 
collateral 4 per cent. bonds, brought out in 1905 at 
95 and now selling at 40, are secured by ‘eposit of 
$37,255,000 Iron Mountain & Southern stock, which 
at one time produced an income to the Missouri 
Pacific of over $5,200,000. At the same time the 
4 per cent. interest on these $37,255,000 bonds was 
only $1,480,000, the net gain being $3,735,000. But 
today the stock yields no income to the parent com- 
pany, while tne interest on the bonds remains a 
liability. The commission had instanced cases 
where 4% per cent. bonds had been exchanged for 
5 per cent. stocks, thus giving a % per cent. per 
annum advantage, but it mentioned the trouble in 
store for the giver “ when stock fails to pay divi- 
dends and interest continues to the def: ilt stage.” 


NO RECOGNIZED STANDARD 

There is no arbitrary proportion of stocks to 
bonds that will insure perpetual railroad solvency. 
Several railroads today whose credit is very low 
have a very high percentage of stock, and as many 
others, whose credit is ranked as high, have an 
undue balance of fixed debt. It is possible, how- 
ever, to strike a very fair average and to indicate 





by the actual status of a considerable number of 
companies about where the danger line lies. This 
may be done by indicating stocks and bonds per 


mile and the percentage of each per mile. These 
follow: 
Per Cent 
Per Mile. Per Mile. 
Stock. Bonds. Stock. Bonds. 
Reading .$125,000 $150,002 44 56 
Pennsylvania 122,249 60,196 GT 33 
Now Haven ....... 97,410 119,249 45 bo 














Per Cent 
Per Mile. Per Mile. 

Stoch. Bonds. Stock. Bonds. 
Wheel. & Lake Erie 80,567 77,677 51 49 
Erie eeeeess 78,100 110,847 41 59 
Norfolk & Western 64,224 54,835 54 46 
New York Central. 60,075 104,222 37 63 
Baltimore & Ohio.. 47,413 89,892 35 65 
Toledo, St. L. & W. 44,346 65,177 41 59 
Union Pacific . 42,364 43,971 49 o1 
Lehigh Valley 42,089 66,556 39 64 
Northern Pacific... 39,209 30,789 56 44 
Chicago & Alton... 38,679 32 68 
Wabash sovece See 43 57 
Denver & Rio G... 33,984 10 0 
Great Northern 29,687 62 38 
PS. kk ca kidnnd 28,418 oe 50 
Chesapeake & Ohio 26,768 26 74 
Southern Pacific... 26,162 60,669 30 70 
C.,C., C. & St. Souis 26,094 43,904 37 63 
Southern Railway. . 49,396 39 61 
Illinois Central.... 41,363 28 62 
St. Paul cone 20,082 34,418 41 oD 
St. Louis South.... 22,647 30,834 42 58 
Seaboard Air Line. 20,271 36,244 36 (4 
Chi. & East. Il.. 20,135 58,072 2¢ 74 
Mo., Kan. & Tex. 19,955 36,808 5 65 
Boston & Mafne.... 18,941 30,000 39 61 
Northwestern 18,896 41 039 
Atlantic Coast Line 14,800 31 69 
Louisville & Nash.. 14,586 28 12 
Minn. & St. Louis.. 12,933 32 68 
Pere Marquette.... 12,263 26 74 
Burlington sos mane 34 6G 
Missouri Pacific.... 11,428 21 79 
C., R. I. & Pacific... 10,126 20 80 
Frisco , ee 9,505 15 RD 
Cin., Ham. & Day. 8,127 70,819 10 90 


The average percentage of stocks and bonds in 
a group of ten of the roads whose credit is ex- 
ceptionally good is approximately 50 and 50. The 
average of a number of others which have reduced 
dividends and have earned in the past year only a 
smal] margin over dividend requirements shows a 
proportion of about 35 per cent. stock and 65 per 
cent. bonds. 

Attention is directed to the minimum of stock 
in the case of receivership roads such as the Cin- 
cinnati, Hamilton & Dayton, Chicago & Eastern 
Illinois, Pere Marquette, Frisco, and Rock Island, as 
well as to the low stock capitalization of the Mis- 
souri Pacific. Contrast it with the figures of the 
Atchison, Pennsylvania, Great Northern, and Union 
-acific, and the different degrees of credit are 
emphasized. 

LIGHTENING FIXED DEBT 

It is a most hopeful sign that in the proposed 
reorganizations of railroads now in receivers’ hands 
the prime factor is that of replacing fixed liabilities 
with stock or bonds on which interest is paid only 
as earned. The Wabash plan is a distinct gain for 
future generations of investors. The bad balance 
of the Frisco is to be corrected in much the same 
way, though not in quite so radical a degree. The 
Missouri Pacific hopes to offer a preferred stock in 
exchange for the amount of convertible and ccl- 
lateral trust bonds scaled down in the readjustment 
scheme. Missouri, Kansas & Texas financing will 
probably be done by cither a preferred stock or 
income bond. 

The high credit of the Pennsylvania Railroad is 
based on the fact that its stock per mile is double 
its bonds per mile, so the bondholder knows that his 
interest is never in jeopardy. The policy of the 
Atchison and of the Norfolk & Western in recent 
years of raising new capital through bonds con- 
vertible into stock has steadily carried their credit 
into the upper rank of American railroads. The 
New York Central, after issuing so many bonds 
that its arbitrary charges were out of proportion to 
average annual income, has, like these other roads, 
resorted to the convertible and thereby entered a 
new era of credit. The lesson of the consequences of 
overloading a property with obligations that have 
to be met in lean and fat years alike has been well 
learned by those who have suffered most from its 
bitter experiences. 





Progressive Business Men 
adopt the most approved of 
methods. This includes 


modern business 


Partnership Insurance 


for the protection of business credit and co-part- 
nership interests. Policies of this kind will be 
freely explained if you are interested Address 


Dept. 107 


The Prudential 
Insurance 
Company 
of America 


TORPREST F. DRYDEN, 
President. 


Peme Office: Newark, N. J. 


4 STRENGTH OF 
“ GIBRALTAR - & 


incorporated under the laws 
of the State of New Jersey. 
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Foreign Correspondence 





HE outstanding feature of the news of 

European finance last week was the an- 
nouncement that a second British war loan 
is imminent. Authority for it will be asked 
in Parliament tomorrow. It is expected to 
be brought out to yield 414 per cent., and 
it is generally believed that conversion 
rights for the holders of the existing war 
loan will be involved. American participa- 
tion is apparently not sought. As a result 
ot the announcement, bonds were consider- 
ably weaker on the London Stock Exchange, 
and this reacted on the Paris market, which 
was heavy in tone. The French Treasury 
is taking measures to lower dollar exchange. 





NEW LOAN RULES MARKET 


Bonds Weaken Owing to Uncertainty of 
Terms of British War Loan— 
Shortage of Skilled Labor 


By Cable to The Annalist 
LONDON, June 19. 

HE stock market this week was dominated by 

the realization that a second British war loan 
was imminent. Authority for it is to be asked in 
Parliament on Tuesday and the first issue is ex- 
pected immediately thereafter. The Stock Exchange 
had no knowledge of the jealously guarded details 
of the loan, as the Government took advice concern- 
ing it from a very limited circle. Even joint-stock 
bankers were consulted only at the end. 

The best opinion here is that the destruction of 
capital and alteration of investment values due to 
the war will be boldly recognized in the loan plan, 
and that it will be put out on a basis to yield 4% 
per cent., involving conversion rights for holders of 
the existing war loan. It is expected that the loan 
will be for a fairly long term. It is not believed 
that the interest will be payable free of income tax, 
so, recalling our experience in your market during 
the South African war, your participation in the 
Thus 
Anglo-American relations are not directly affected, 


present issue apparently will not be sought. 


but the loan.should lead more than its predecessor 
to dearer money here. Discounts were firm today 
at 3% per cent. The new loan’s form may be such 
as to appeal to the small investor and the wage- 
earning class. 

The Government took power last Tuesday to 
repay large advances made indirectly by the Bank 
of England, and, therefore, the latter’s reserve pro- 
portion should improve. The recovery of sterling 
exchange on Thursday and Friday was due to your 
remitting part of the Argentine loan for bills ma- 
turing here. 

The week’s Stock Exchange business was fair, 
with the tone steady, but the best bonds closed weak 
owing to the imminence of the new loan. Progress 
was made with private credit arrangements to im- 
prove the value of French francs here, the previous 
arrangement having been purely Governmental. 

The threatened cotton dispute was amiably sub- 
mitted to arbitration. The amount of unemploy- 
ment among members of British trade unions at 
the end of May was 1.2 per cent., the same as at 
the end of April. 


skilled labor. 


There is still a shortage of 


If the war loan subscription lists were to remain 
other forms of financial ac- 
The City dis- 


open for some weeks 
tivity would be almost suspended. 


credits new peace talk 
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PARIS MARKET HEAVY 


Under the Influence of London’s Depres- 
sion French Funds Were Weak—Treas- 
ury Working to Lower Dollar Exchange 


By Cable to The Annalist 
PARIS, June 19 


HIS week was a colorless one in finance. Un- 
der the influence of London’s depression, fol- 
lowing the announcement concerning the war 


loan, the market was heavy in tone. French funds 
were weak and Russians were pressed for sale, but 
Italians showed temporary strength. American cop- 
per shares were active. The American bankers who 
brought out the Pennsylvania issue here are pur- 
chasing it back privately, thus sustaining the whole 
American department. It is said that the purchases 
are for the account of the French Treasury, and 
that they are being made in order to lower dollar 
exchange. 

Rumors of probable Bourse liquidation at the 
end of July settlement were received very skepti- 
cally owing to the fact that similar rumors in the 
past have proved untrue. 

The Italian Government announces an issue, to 
be placed at home and abroad, of 4% per cent. se- 
curities at 95, the amount of the issue not being 


limited. The City of Paris will shortly offer 83,- 
000,000 franes of six-month and one-year bills, the 
former to bear 5% per cent. interest and the latter 


5% per cent. 





BRITISH INVESTORS CAUTIOUS 


They Are Awaiting Developments, and 
Meanwhile Are Buying Very Little 
Grand Trunk Issue Not Successful 


Special Correspondence of The Annalist. 

LONDON, June 8 
HE Stock Exchange has been idly waiting on 
military and economic. Individuals 
have felt no need to sell stocks, but except, for 
instance, with insurance companies, who have 
funds accumulating, which they must invest, there 
has been no buying movement. What orders there 
have been were for bonds with the maximum cur- 
rency of five years. These have been bought above 
as well as below the prices at which they will be 
redeemed, a fact significant of the very great 
caution which prevails. 

The Grand Trunk Railway’s issue of £2,500,000 
in 5% per cent. five-year notes at 99 was not a 
success, underwriters having to take up 55 to 60 
per cent. of the amount. The price quickly fell to 
1% discount, which represented the underwriting 
commission. The issue was secured by the deposit 
of £3,600,000, 4 per cent. perpetual debenture stock. 
The holders of the yearling bills which the issue 
was made to repay had no wish to exchange into 
a longer dated security. 

Now the Government of New South Wales, for 
the second time this year, appears as a borrower. 
That Government wants £5,000,000 in 4% per cent 
twelve-year bonds at 99%. The issue is partly to 
redeem Treasury bills, maturing in October, partly 
for other purposes. 


events 





LONDON’S MOTOR TRAFFIC 


A Recent Census Shows that the War Has 


Caused a Decline in the Number of 


Buses —Londoners Now Straphangers 


Special Correspondence of The Annalist 
LONDON, June 8. 

t gon of the London technical journals makes 

each year a census of the number of vehicles 
passing a given spot, with a view to discovering 
whether the use of motor of all sorts is 
increasing as satisfactorily as the readers of the 
paper in question desire. The results this year 
may be of interest as a sidelight on London life 


cars 


in war time. 

The date of the census this year was April 23, 
the time 8 A. M. to 8 P.M. The place, Fleet Street, 
London, the centre of the newspaper world. The 
number of vehicles passing was 10,384, against 
11,540 in a corresponding period in 1912. This 





included , compared with 2,095 a 
year ag vehicles, against 5,559 
2 year I vas almost wholly a 
counted f i from 3,951 to 2,744 in the 
numb *§ passing the observer 

The D f, no doubt, is that many 
motor 2n by the army to France 
early i that thereafter the pro- 
ductio normally build these 
mact s ically monopolized by m 
tary ord ience to the public of a 
reduced ! met, so far as possible, 
by a take passengers inside, 
stand The habit of “ strap- 
hang confined to the under- 
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A! Af t the previous 


seven days ended 


Trea SLi} y 


week, sales 


Jur ) factory for the British 
Government ted to £20,800,000, bring- 
ing the tota " he British Government on 
Trea g within twelve months, 
up to 0,000, of which £152,000,- 
000 wv es “over the counter” 
und 
England’s Cotton Takings 
> l of The Annalist. 
LONDON, June 8. 
For imports of cotton from 
the | irned as 2,778,657 cen 
ta i pared with 852,256 cen- 
tals , 1914. Thus for the 


first fi imports of cotton from 


the I 13,157,593 centals of 
100 -78 in the corresponding 
mont ng £27,642,682, against 
£23,429,209 
Eurvpean Bank Statements 
I k of England 
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Shouldering an Added Burden 





Already Struggling with a Huge Ad- 
verse Trade Balance, Unfavorable 
Exchanges, and Reduced Manu- 
facturing Power, England Has 
to Extend Financial Aid to Her 
Allies and Is Finding the Burden 
an Onerous One 


Special Correspondence of The Axnalist. 

LONDON, June 8. 
S* CK EXCHANGE and money market have been 
going very softly here for about a month now. 
The cause is not far to seek. The Russian retreat 
and the naval losses in the Dardanelles were not 
responsible. The real cause of the caution which 
has prevailed has been (curiously enough for a 

market dominated by military news) economic. 
The arrangement by which Great Britain was to 
obtain £60,000,000 of foreign credits for France in 
return for £20,000,000 of French 


The maintenance 


six months, in 
gold, sounded a warning note. 
of the Petrograd exchange rate at over 120 rubles 
for £10, with the normal of about 
97 rubles, sounded another. The 
Italy into the war brought home to all with any 
understanding that the financial responsibilities of 
Great Britain were likeiy to increase even more 
rapidly than the area of war. 


NEED OF ECONOMY FOURGOTTEN 


street had 


compared 
entrance of 


The man in the ignored the eco- 
nomic side of the war for some time. 
here at home had been wonderfully well maintained. 
Prices and taxes had risen, it was true, but who 
was not prepared to accept this cheerfully, think- 
ing how much more the men in the trenches had 
to bear? 

This contentment with the economic situation 
had gone so far that the movement in favor of 
personal economy, so strong last Autumn, had lost 
much of its force. Men saw Stock Exchange prices 
steady, discount rates low, and concluded that all 
was well. But with the fresh developments in the 
financial relations between Great Britain and her 
allies, referred to above, people began to realize 
that Great Britain was being put to a severe eco- 
nomic strain. How was this being met? men asked, 
and turned first to the foreign trade returns. 


ABNORMAL EXCESS OF IMPORTS 

Great Britain, as a creditor country possessing 
powerful shipping international 
banks, naturally imports, in peace time, goods to 
a greater value than she exports. But a glance 
at the trade returns shows that in the ten menths 
of war for which figures are Great 
Britain’s excess of imports over all exports has 
The foliow- 


Business 


companies and 


available 


been very much above the ordinary. 
ing table gives an idea of the position: 
OVER EXPORTS ANI RE- 


BXVORTS 


EXCESS IMPORTS 


Change Against 


1914 a Year Ago 
August Scnkscdecesscencene Shae + £10,016,454 
September 66006604066 K8 13, 108). 7k + 1,025,947 
October ® esee ° : ses W777 ,G17 + 220), 284 
November 74 402 10,082,194 
December 40,4 17,546,055 

w15S 
January esedesceccéccecsen Seaweaee 21,606,048 
February 32,222,707 + 21,719,294 
March 37.547.719 24,455,260 
April éveewadeseseess@ Sewanee 20,000,737 
May Ccceccocccccecescoccs BS, seR MOS 21,111,074 

Total ° . “ £204 25,821 £148,449,447 
Bullion and specie (August- 

May) wits ‘ osee 14,130,009 + 12,950,256 

Grand total t278.054 420 + £161,409, 303 


The bullion and specie account is not complete, 
because of the earmarking and unearmarking of 
gold in Ottawa, South Africa, and Australia. But 
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if a complete record of these operations were to be 
had, it would only increase the adverse balance’s 
excess. In the report figures, goods shipped on 
Government account in Government ships are not 
included; but these are not real exports, since 
no foreigner has to pay for them. On the other 
hand, in May for the first time, certain goods 
imported on Government account which were Gov- 
ernment property before importation are not in- 
cluded in the imports. This only makes matters 
worse, from the British point of view, because the 
Government had to pay for them sometime. 

And while trade has been taking this adverse 
course, Britain’s manufacturing powers are being 
steadily reduced by the demands of the army for 
recruits, and the demands of the armament fac- 
tories for workers. Thus the order of the day 
here is more work to be done by every man and 
woman and fewer luxury imports. 

At the same time, we have to think of main- 
taining the credit of the whole alliance in neutral 
countries. By exporting gold, raising credits abroad, 
and selling securities for the natienal benefit when 
their holders can be persuaded to part with them, 
the City hopes to pull through. 

There are other alternatives, which London does 
not like to contemplate. It is true that our 
difficulties are not our own, but those of our allies. 
Nevertheless, any change in London’s financia) tra- 
ditions, even if not due to London’s own necessities, 
would give Britain a mere severe blow than it ex- 
perienced when the moratorium was adopted last 
For at that time London was the world’s 
that position now, on 


August. 
ereditor. She is not in 
“current account.” 





The Puzzling Future 
(The following is a letter by The 
Annalist from a man prominent in New England 


received 


financial circles): 
I‘ seems to me that there are sO many uncer- 
tainties obvious in the near future that it is un- 
wise to try to frame theories of probabilities. How 
long the European war will last and whether our 
country will become invelved are questions of such 
overwhelming importance that without answers to 
them we cannot argue about the future. I feel sure 
of only one thing, and that is that most people are 


today committing the common mistake of confusing 
a plethora of bank money, which can properly be 
used for commercial purposes, with a plethora of 
investment funds. 

Surely the amount of investment funds avail- 
able in this country today is less than usval—very 
much less—and it is certain that if the war lasts 
three months longer this country will have very 
tempting offers of bonds issued by foreign Gev- 
ernments. This will still further lessen the invest- 
ment funds available for our own corporations. 

On the other hand, evidently the great public 
is taking more pains to save money than it was two 
years ago, and our great crops and the large fer- 
eign demand for our preducts are certainly creating 
investment capital very fast—perhaps faster than 
ever. 

My conclusion is that in buying good copper 
mining stocks one takes small risk of loss, whether 
peace or war prevails, and has a fair chanee to 
make large profits. 





The Farm Wife’s Plaint 


Special Correspondence of The Annalist 
ST. LOUIS, June 18. 

— time ago the Department of Agri- 

culture in Washington sent out a large number 
of letters to wives of farmers in all sections of 
the country asking in what way the department 
could be of aid and assistance to the women of the 
farming community. The which were 
numerous, were the most human and interesting 


answers, 


documents ever issued by any Government, and re- 
vealed an amount of original thought and perspi- 
cacity not usually credited to those who are, by the 
untraveled and the unknowing, regarded too often 
as mere unthinking drudges. Onecry came alike from 
all quarters—the need and demand for better and 
more sanitary household appliances, especially run- 
ning water. For the universal complaint was that 
the male farmer was willing and prone to spend 
money for improved farm machinery and other 
Jabor-saving appliances for the farm work, but was 
quite sure that his wife should be content with 
the old-fashioned household utensils that were good 
enough for his mother. 

Recent happenings in business indicate that the 
cry of the farmers’ wives must have been heard 
in high quarters. The steadily swelling sales of 
bathroom fixtures and plumbing goods are evi- 
dence of answer to prayer. 
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Utilities 


Factors in Chicago 
Street Car Strike 


Part Played by the Courts, the Commission, 
and the City in the Two-Day Shutdown 
Last Week—How Railroads and Jitneys 
Handled Traffic 

Special Correspondence of The Annalist 
CHICAGO, June 18. 
UESDAY, the second and last day of the street 
car strike, brought a queer jumble of jurisdic- 
tional issues. 

While Mayor Thompson was literally forcing 
the traction and labor chiefs to arbitrate, the State 
Senate at Springfield passed a resolution directing 
the Illinois Public Utilities Commission to take 
charge of the Chicago street car strike situation 
immediately. This commission has more power 
than any other similar body. The State Board of 
Arbitration’s offer of intervention was refused by 
the traction companies’ Presidents—Busby of the 
surface lines and Budd of the Chicago Elevated— 
but the board decided it would intervene just the 
same. 











IN FEDERAL COURT 


Late in the day Judge Kohlsaat of the United 
States District Court injected Federal jurisdiction 
by ordering Samuel Insull, receiver of the Oak Park 
Elevated, to resume operations forthwith. This 
order nullified the City Council’s ordinance passed 
on Monday night after a turbulent session pro- 
hibiting the importation of strikebreakers, thou- 
sands of whom were on their way here then. 

Within forty-eight hours these strikebreakers, 
most of whom had come no nearer than the city 
limits, were being escorted by the city police back 
to the Illinois State line. 

The ordinance did not specifically forbid em- 
ployment of strikebreakers, but it imposed such 
conditions upon the employment of anybody in 
traction service that the strike became thoroughly 
effective. The public was inclined to sympathize 
with the strikers, but not with such autocratic 
measures by the Aldermen. 


CITY’S RESPONSIBILITY 


The city had a peculiar responsibility in the 
street car strike because it is a partner of the sur- 
face lines, receiving 55 per cent. of their net earn- 
ings, and h¢ving accumulated a traction fund of 
nearly $16,000,000. The companies and the unions 
have accused each other of casting covetous eyes 
upon this fund, but without amending the franchise 
traction ordinances of 1907 it cannot be used for 
any purpose except to purchase the properties or 
to build subways. A large part of the traction fund 
was loaned to the city for corporate purposes 
under adequate guarantees during Mayor Harri- 
son’s administration last year, and this action was 
severely criticised during the recent Mayoralty 
campaign. 

The primary purpose of the partnership ar- 
rangement between the city and the surface lines, 
a sort of compromise between private and munici- 
pal ownership, was to get good service, and the 
service is good as compared to what it used to be, 
but not as good as it should be. Walter L. Fisher, 
the author of these ordinances, says neither the 
city nor the campanies have any claim to profits 
until the service is the best. The net earnings for 
division are around $5,000,000 annually. 

During the strike there was scarcely any trad- 
ing in traction securities, which held bid prices 
fractionally below the last previous sales. 

HOW TRAFFIC WAS HANDLED 

The strike taught the city some valuable les- 
sons. It revealed an extraordinary capacity of 
steam railroads for suburban travel. Normally 
they carry only 5 per cent. of the local traffic, 
the surface lines carrying 75 per cent. and the 
elevated lines 20 per cent. The Illinois Central, 
first among the steam roads in suburban business, 
found it could carry half a million people almost 
as easily as fifty thousand. Its suburban carry- 
ing capacity is officially placed at a million. Sur- 
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Earnings of Public Utilities 


April and Four Months’ Gross and Net 








April, Compared with Same Month ied April 30, Compared 
= in 1914, Period a Year Before. 
Gross. Net. Company ——— Net. — 

Amount. Change. Amount. Change. \ ng Amount Change 

$237,747 —$14,714 $88,082 —$12,202..Republic Railway & Ligh! $9 $28,994 $356,076 — $17,258 
$12,874,500—$171,911 $6,102,332—$153,851. .56 cox. previously reported. $52,248,836 $20,941 $24,994,555 + $75,965 


$13,112,247—$186,625 $6,190,414—$166,053. .Total 57 companies 


May and Five Months’ Gross 





$19,935 $25,350,631 + $58,707 


and Net 





May, Compared with Same Month Ended May 31, Compared 
in 1914. Period a Year Before 
Gross. Net. Company = SS 
Amount. Change. Amount. Change. ge Amount. ” ‘Chamme 
$50,348 + $1,327 $19,210 +  $202..Associated Gas & Electr $ $67 $113,102 - 
349,550 + 1,492 173,132 + 10,344..Central State Electric Cory 1 1,171 : 
77,257 + 9,452 32,823 + 4,274..Dayton Power & Light i 47,413 198,924 
577,727 + 91,800 207,110 + 42,421..Detroit Edison 1 $87 8: 1,230,334 
514,007 — 54,871 219,579 — 39,667..Georgia Railway & Power 70,998 1,085,379 — 14,491 
113,548 + 2,723 58,886 + 2,384..Keystone Telephon« 12,455 281,113 +4 4,846 


$1,682,437+ $51,923 $710,740+ $20,058..Total 6 companies 





face tractions, the Chicago Railways and the City 
Railway, carry more than three million daily, in- 
cluding two and one-half million paid fares, mostly 
nickels. 

This strike has given impetus to the electrifi- 
cation program for railroad terminals here. In the 
meantime the steam carriers have unlimited sub- 
urban possibilities. Chicago is spread upon the 
map like an open fan, and it is a city of homes. 

This strike showed also how valuable can be 
the jitney bus in one sort of emergency, and how 
dangerous in another. It was a boon to the pedes- 
trians but a menace to the firemen. Chicago has 
100,000 vehicles, of which 75,000 are horseless. 





PUBLIC UTILITY NEWS 


American Water Works and Electric 


The City of Birmingham has given formal notice to 
the Birmingham Water Works Company, a subsidiary 
of the American Water Works and Electric, that it in- 
tends to purchase the property of the company according 
to the terms of the franchise. An inventory of the prop- 
erty is being made. 


* * * 


Celumbia Gas and Electric 

President A. B. Leach says that in exchange for 25 
per cent. of the common and 25 per cent. of the pre- 
ferred stock of the East Ohio Gas Company, which 
the company held, 51 per cent. of the stock of the 
United Fuel Gas Company of West Virginia has been 
obtained. State tax officials appraised the property 
of the East Ohio Gas Company at $33,094,770, 
additional $1,148,820 for realty holdings. 


with an 


* * * 


Interborough Rapid Transit Company 

The Steinway tunnel, running from Long Island City 
Street in Manhattan, will be thrown 
tomorrow, at noon. In 
the Plaza at Fifth 


to Forty-second 
open to the public regard to 


Avenue 


the proposed tunnel from 

and Fifty-ninth Street to the Queensboro Plaza, which 
is favored by George McAneny, President of the 
Board of Aldermen, Chairman Edward E. McCall of 


opposed to its con- 
cost of building a 


the Public Service Commission is 
struction. He maintains that the 
tunnel would be about $4,500,000 more than the 
of repairing the Queensbor6 Bridge. The bridge, he 
claims, should be used for the purpose of connecting 
Queens Borough with Manhattan. Commissioners Cram 
and Wood have sent to Mayor Mitchel an opinion dis- 
senting from that expressed by Chairman MeCall 


cost 


* * * 


Mount Whitney Power and Electric 
The con-pany has let contracts for construction of its 
fifth hydro-electric generating station This wil] be 
built on the Kaweah River in the Sequoia National 
Forest It will have a capacity for generating 10,000 
horse power daily, and will cost $750,000. 
e 6 @ 


Pacifie Gas and Electric 

The company has decided to declare an 
dend of 6 per cent., payable in common stock instead 
of in cash, on the outstanding common stock. This will 
be done by way of reinbursement to the company for 
earnings paid toward the redemption of its bonds 
through sinking funds, as it will enable the company to 
retain the cash which would otherwise have to be dis- 
tributed in dividends. As tie capitalization of the com- 
pany is thus reduced new securitics in the .orm of this 
common stock to be paid as dividends will be issued 


annual divi- 


* * * 


Philadelphia Rapid Transit 


Earnings for May 1915. 1914. Change 
GGGS cbc cccdtensesceces $1,980,738 $2,106,101 $116,363 
or rere rrr Te ree 856,221 918,338 — 62,112 


Earnings for eleven months ended May 31: 





GFOBB cocces cs ccececscsemagn 21,388,611 — 
Net .cccccccoce Orcercsece T90, 422 807,145 — 16,723 
*- * # 


Public Service Gas Company 

Last Monday the Court of Errors and Appeals of 
New Jersey upheld the order of the Board of Public 
Utility Commissioners fixing a rate of 90 cents per 
thousand cubic feet of gas for all sections of the State 
served by the company, thereby reversing the court's 
own previous decis.on. The officers of the company 
have decided te carry the case to the Supreme Court 
of the United States. 


$617,595 $3,914,091 +$313,233 
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Curve of the Cost of Living 
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An index number is a means of showitg fluctuations in the average price of a group of commodities. 
» price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


fluctuations in the average wholesale 


Barometrics 
THE ANNALIST INDEX NUMBER 


Years’ Averages. 


—— 





——— Weekly Averages. 


80.09 


June 19, 1915...... 145.68 1914..... 146.07 1896..... 
June 20, 1914...... 141.81 ae 139.98 1890..... 109.25 


FINANCE 
Same Week 
Last Year. 


Same Period 
Last Year. 


Year 


Last Week. to Date. 






Sales of stocks, shares... 2,253,051 573,827 59 172,7: 31 36,225,757 
7 . } § High 72.17 High 69.38 High 7 73.36 High 73.30 
Av. price of 50 stocks. ...} Low 70.54 Low 68.49 law 5g 99 Low 65.24 
Sale of bonds, par value..$15,109,500 $10,880,000 $374,924,200 354,296,500 
Average net yield of ten 
savings bank bonds.... 4.370% 4.170% 4.3625% 4.2206% 
New security issues..... $4,850,000 $25,516,600 $834,546,000 $951,301,731 
Refunding ............. 2,350,000 7,998,000 278,498,000 206,031,770 
—_—-_ - - ————— 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 

— —End of May.—— 

1915. 1914. 


——End of April.—— 
1915. 


Daily pig iron capacity, tons. 74,343 65,514 71,385 71,095 
Uv. S. Steel orders, tons..... 4,264,598 3,998,160 4,162,244 4,277,068 
Pig iron production, tons.... *2,263,470  *2,092,686 49,719,990 +10,484,232 


*Month of May. +Five months. 


Building Permits 





-—May, 142 Cities——- -———Appril, 154 Cities ——- -~——March, 134 Cities —— 
1915. 1914. 1915. 1914, 1915. 1914. 
$80,572,773 $80,940,588 $77,682,278 $82,842,848 $66,073,518 $75,359,771 
Alien Migration 

——-April.-—— —— March.-———_ —-Four Months.- 
1915 1914. 1915. 1914. 19158. 1914. 
Inbound . 24,532 119,885 19,263 92,621 73,149 304,087 
Outbound ... 8,33 22.801 7,755 13,500 40,410 87,591 
Balance ..+16,201 97,084 -+11,508 +79,121 +32,739 +216,496 


SS ——— —— — 
MEASU RES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 


The past week. P.C. The week before. P.C. Twenty-five Weeks. P.C 
Se $3,208,958,509 + 4.2 $3,088,624,751 1.0 $79,918,524,089 3.4 
aT 8,079,065,035 — 3.6 3,056,726,196 9.6 82,639,678,609 - 1.7 
| ae 3,193,895,152 + 3.7 3,381,764,979 + 2.2 83,738,272,662 0.8 


Gross Railroad Earnings 
*Second Week tFirst Week tFourth Week 
in June in May. 
$8,226,381 $9,847,785 
8,536,368 11,065,708 


§Month of §July to 
in June April April 30. 
$5,889,191 
6,520,708 


This year... 


Same last yr. 137,398,138  1,500,056,733 





Gain or loss..— $631,517 —$: 09,987 $1,217,923 —$4,309,444 —$79,616,233 
—9.7° 3.6% —11.0% —3.1% 5.3% 
*12 roads. 25 roads. {23 roads. §44 roads. 
The Car Supply 
June 1, Muy 1 Nearest Report to June 1 — 
Netsurp.ofall 1915. 1915 1914 1913 1912. 1911 1910 1909. 1908. 
fr’ht cars.295,092 291,303 241,802 50,908 86,386 166, 802 126,497 277,27 


4 349,567 
——————_——_ . scaled 


OUR F ‘OREIGN TRADE 




















April.--— ———--Four Months.-- 

1915. 1914. 1915. 1914. 
Exports ..........$294,470,199 $162,368,852 2,225,548,068 $2,107,871,811 
OED: an cccaeens 160,576,106 172,640,724 1,374,189,749  1,548,038,644 
Excess of exports. .$133,894,093 *$10,271,872 $851,358,319 $559,833,167 

*Excess of imports. 
Exports and Imports at New York 
——Exports. Imports. 

1915. 1914. 1915. 1914, 
Week ended June 12.$24,516,535 $14,768,234 $18,939,167 $17,543,712 
From Jan. 1........4 592,763, 173 429,765,260 535,749,375 471,385,029 


oOo = = 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range since Mean Mean price of 
Minimum Jan. 1. Price other years. 
Price. High. Low. s'ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib .$0.225 $0.20875 $0.13 $0.169375 $0.133125 $0.16125 
Cotton: Spot, mideling upland, per Ib OA80 1060 0790 0025 1OR75 1210 
Hemlock: Base price per 1,000 feet...21.50 24.50 21.50 23.00 24 50 23.75 
Hides: Vacker, No. 1, Native, per Ib... .24 24 185 2125 2025 .18125 
Petroleum: Crude, per bbl............ 1.35 50 1.35 1.425 1.975 2.25 
Pig ison: Bessemer, at Pitts., per ton.14.70 14.70 14.55 14.425 14.85 17.025 
Rubber: Up-river, fine, per Ib.. coe 76 57 665 92 ns) 
Bilk: Raw, Italian, classical, per tb... 3.325 3.60 3.30 3.45 4.025 4.40 
Bteel billets at Pittsburgh, per ton... .19.50 20.00 18.50 19.25 20.00 24.25 
Weol: Ohio X, per 1D... .ccccccccccees 27 .28 26 27 2 27 


$133,088,694 $1,420,440,495 | 

















The Annalist Index Number shows the 


THE STATE OF C REDIT 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Cash 

Loans. Deposits. Cash. Reserve. 

IE 5 in ow hse ack aera $2,473,578,000 $2,543,690,000 $454,663,000 17.87% 
Week before weeeeeees 2,459,999,000  2,524,694,000 445,776,000 17.66% 
Last week, 1914......... 2.129,589,000 2,056,989 ,000 505,471,000 24.57% 
yo Ug ee 2,473,578,000  2,543,690,000 454,663,000 17.87% 
on week ended ........ June 19 June 19 June 19 June 19 
The VOSS 10W.....ccece 2,182,875,000 2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks of the country at the time of the Controller’s call have been (in round 
millions:) 


Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar.29, Apr 28, 

1915. 1914. 1914. 1913. 1912. 1911. 1910. 1909. 

Loans and discounts. . .$6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
rere ire 719 663 968 888 931 808 834 878 
P. c. of cash to loans.. 11.1 10.4 15.2 144 158 14.5 15.4 17.7 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 5c premium to 10c discount, closing at the latter; at Boston it stood at par 
all week, at St. Louis it ranged from par to 5¢ premium, closing at the latter, 
and at San Francisco it was 40c premium all week. The week’s range of ex- 
change on the principal foreign centres last week compares as follows: 

DEMAND 














—Last W'k.— Prev. W’'k.— —Yr. to Date.— —Same Week, 1914.— 
High Low. High. Low. High. Low. High. Low. 
OE: oactases . $4.78 $4.76% $4.78% $4.78 $4.55% $4.76% $4.8905 $4.8790 
laris ' 5.444% 5.46% 5.45% 5.44 5.17 5.46% 5.15 5.15%—% 
Berlin gbaedied 82% s2 &2% x216 87% &1% 956 95% 
Switzerland - 5.29 5.34 5.26% 5.28% 5.29 5.34 . 
DN, -oictntakead 39} 3 39% 40 39% 408, 398 40+ A0fs—#& 
BORE ccccccceseoese 5.93% 5.96 5.91 5.92% 5.33 5.96 ee 
CABLES 
London .....ccces. 4.78% 4.7648 4.79 4.78% 4.85% 4.76)§ 4.8955 4.8825 
Paris . 5.48% 5.46! 5.43% 5.43 5.16% 5.46% 5.14%—1-64 5.15% 
MOC .cccccccccces Mh S2 8243 &2,% .88 81% 9514+ de GO%— ay 
Switzerland . 5.28% 5.25% 5.28 9.24% 65.51 es 
BE x<cosnsences 40 39}! 40g 39% AO", 39%, 40% Me 
Italy ..ccccccesesss 5.92% 5.901 5.90% 5.92% 5.324%, 5.95% oe 
Russia ccccccceces 9.25 35.00 39.00 38.25 
UGE, «0:44 00k0 00044 D0 15.45 15.40 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Rye High. Low. 1914. 1913. 
NE I oo a deised earned 1% @2 1% @2 3 1 1%@2% 2 @3 
Time loans, 60-90 days.2 214@2 2% @ 2% 4% 2% 2 @ 3 3% @4 
Be SE dete dawesned 3 @ Sit 3 @3% 4% 3 3 @3% 5 @5% 
Commercial discounts, 
4-6 months ......... 3 @4 3 @4 4% 3 8% @4 5% @6 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
GND 6c addsceedeke 4 @4% 4 @4% 4 5% 6%@7 
Philadelphia abipeiees 3% @4'2 4% 3% 3'%@4 5% @6 
OO are 2@4% 3%@4% 5% 3% 3%@4 5% @6 
St. Louis Rare 4 @4% 5 3% 4% 6 
PTT eee 4% 4% 7 4% 6 6 
Gold Movement at the Port of New York 
Last Previous Same Week ———Since Jan. 1, 
Week. Week. Last Year. 1915. 1914. 
Imports ..... $277,514 $269,083 $134,552 $23,310,167 $4,500,164 
Exports ..... 152,600 149,800 26,297,271 4,742,428 70,595,280 
Exc’s imports. $124,914 $119,283 *$26,162,719 $18,567,739 *$66,095,116 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 


Week Ended Week Ended Week Ended Week Ended 








June 17, 1915. June 18, 1914. June 19,1913. June 20, 1912. 

To- Over To- Over To- Over To- Over 

tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 

Freer 107 50 127 §1 118 50 102 43 
ee: wearers 136 44 85 21 46 11 71 16 
ae 79 25 68 $1 57 28 48 19 
Peete .6.86s 58 12 53 15 43 15 32 10 
United States.380 131 333 118 264 104 253 88 
Canada ...... 54 22 50 20 20 9 14 3 

Failures by Months 
May. ———Five Months. 
_, 1914 1915. 1914. 913. 
Number ..... 1,221 10,986 7,018 


707 7,383 
Liabilities ....$21, 053, 212 $23,447,496 $170,274,417 $127,218,466 $112,141, 636 
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The Course of the Stock Market 


(Monthly) 1914 (Weekly) 1915 
1912 1913 1914 Dec Jan Feb Mar Apr May June July Aug Sept 
— © case 

















































































































































































































Monthly and weekly high and low average price oj fifty stocks—twenty-five railroads and twenty-five istrials. 
. \ 2 4 > 
Bank Clearings Stock Market ver ages 
For the week ended Saturday noon. Reported by telegraph to The Annalist 
bor nA Se eee Sey ep The average quotations of twenty-five ling railroad and twenty-five 
Reserve cities: 1915. 1914. 1915. 1914. P.-C : . 
New York ......$1,798,515,147  $1,689,244,184 $45,231,134,132  $46,781,728,238 — 3.3 | Industrial issues and of the two groups of sto mbined last week: 
Chicago ......... 295,780,019 310,048,072 7,614,660, 179 8,030,550,896 — 5.2 RAILROAD 
St. Louis ...... - 80,194,374 76,160,936 —— 1,942,539,768 2,000,414,33 — 2.9 ; 
High. Low. Last. Ch’'ge High Low. Last. Ch’ge. 
Total 3 c.r.cities. $2, 174,489,540 075,453, 195 54,788,334,079 56,812,693,468 — 3.6 
gy em ae a a oO wt. 72.47 71.59 71.78 — .54 Tu 201 71.66 71.00 — .2 
R eee June 15..... 71.98 71.50 71.61 — .17 8 «OTLL4 71.29 10 
nc whtaieeeente June 16 71.97 71.48 71.92 31 ; 71.23 T1.34 + .06 
Atlanta ......... $11,879,456 $12,563,972 $325,083,451 $379,560,27T  —14.4 nae fr ee ; rato 7 
AA, en 147,636,130 140,871,640 3,783,499,113 3,969,060, 294 — 4.7 INDUSTRIA 
Cleveland ...... 29,604,117 26,068,722 654,587,072 + 5.1 ‘ ; ‘i 
Kan. City, Mo.. 73,544,497 48,764,240 1,788,989, 805 +38.2 | June 14.....71.88 70.18 70.77 — .45 7 70.50 70.82 25 
Minneapolis .... 18,311,822 24,147,137 605,932,730 6 + 3.4 June 15.....71.87 70.58 70.99 41. 22 ) 69.94 TOG 16 
Philadelphia .... 158,619,827 162,230,463 3,795,913, 074 4,025,457,187 — 5.7 | June 16.....71.40 70.46 71.07 + .08 iT W3L TW5S + .22 
Richmond ...... 9,340,294 7,003,946 224,102,733 200,848,996  +11.6 
San Francisco... 49,567,891 51,292,067 1,218,997, 969 1,195,377,366- + 2.0 COMBINED AV 
we: pe =e ™ " a dae June 14.....72.17 70.88 71.27 — .5O %4 71.0% 71.25 24 
al 8 cities.... $498,504,03 3,542,18 2,: 947 2,273,115,9% - 1, 
Total 8 cities $498,504,034 $473,542,187 = $12,397,105,947 = $12,273,115,954 +10] 7 15 7492 71.04 71.30 on ' 136060 70540 T0.K2 0 — 48 
Total 11 cities. .$2,672,993,574  $2,548,995,379  $67,185,440,026  $69,085,809,422 — 2.9 | June 16.....71.68 70.97 7149 + .19 oe ay =e += 
Other cities: r .? : 
uw 5 ‘ NS 
Baltimore ....... 30,790,023 33,909,200 845,947,572 897,000,371 — 5.7 YEARLY HIGH . = 
Cincinnati ...... 25,164,400 26,435,900 612,250,000 664,270,755 — 7. Railroads. Industr Combined. 
re 8,993,921 9,103,066 220,149,3 214,691,531 + 2.4 High. Low. High High. Low. 
PO so senccacs 34,016,754 32,664,992 616,059,753 681,052,960 — 9.5 | 1915*.76.99 Apr. 19 66.13 Feb. 24 71.88 June 14 $ 73.36 Apr. 30 58.99 Feb. 24 
Los Angeles .... 23,730,722 494,691,654 593,052,577 a 1914..84.9 Jan. 66.35 July 61.7 Jan 4 73.3 Jan. 57.4 July 
Louisville ....... : 12,082,629 336,337,875 357,066,396 — 5.8 1918..91.4 Jan. 75.3 June 67.1 Jan 50 79.1 Jan 63.1 June 
New Orleans.... 16,: au, 138 16,270,043 453,090,696 475,287,002 — 4.7 | 1912..97.3 Oct. 85.4 Dec. 74.5 Sep 85.8 Sep. 75.2 Feb, 
ee eee : 16,000,000 453,548,556 425,513,041 + 6.6 | 1911..99:6 Jan. 84.4 Sep. 60.7 Jan 4 84.4 Jan. 69.5 Sep. 
Pittsburgh ...... 47,821,775 51,307,166 1,198, 137,779 1,307,298,119 — 8.4 *To date. 
I nn cccess 13,015,214 12,184,106 287,095,495 270,201,795 + 6.3 
ee 11,406,992 12,798,750 288,416,573 307,433,391 — 6.2 = ———— a 
Total 11 cities.. $241,265,543 $246,586,574 $5,805,725,652  $6,192,868,438 — 6.3 Record of T ransa otteus 
Total 22 cities. .$2,914,259,117  $2,795,581,953 72,991,165,678  $75,278,677,860 — 3.0 
— ———— - oo - NEW YORK STOCK EXCHANGE 
Clearing ‘House Institutions ie nga 
———Stocks (Shares.) Bonds (Par Value.)— — 
Actual Conditions June 19, with Change from the Previous Week 1915. 1914. 191 1914. 1913 
Ganks. Trust Companies. All Members. Change. Monday .....++-+ 664,518 91 985 2,299 5 W) $1,806,500 $1 On 5 0D 
pr | eer eee Tee eee $1,690,228,000  $784,279,000 = $2,474,507,000 +$13,711.000 | Tuesday ........ 481,285 17H), 68 . 1,379,900 1,379,900 
RS ods cpsensses 276,591,000 55,655,000 332,246,000 +4 17,158,000 | Wednesday ..... 311,798 pores re a 
Legal tWinders ................ 58,638,000 3,903,000 57,541,000 — 5,559,000 | Thursday ....... 355,125 52,010 1,808,000 1,122,500 
I Nie anki cs dscnncwas 57,614,000 9,602,000 67,216,000 + 620,000 | Friday .......... 340,407 18,440 2,743,000 1, 411,000 
*National nk notes i 6,021,000 2,567,000 8,588,000 } 48,000 BatweGay ..ccsce 119,845 50,671 ? $ 1,634,000 640.000 
Reserve with depositories 20,745,000 154,633,000 — 4,522,000 ; ——— ee Senet . 
Surplus reserve ...... 3,934,050 200,400,190 + 5,243,690 | Total week ..... 2,255,051 $10,880,000 $8,093,000 
Net demand deposits ,822,2 590,253,000 2,412,510,000 +- 13,704,000 Year to date... .59,172,731 44 $ 54.295,500 274.8273.000 
Net time deposits............ 19,974,000 117,704,000 137,675,000 — 1,050,000 In detail last week’s transactions compa 
*Counted as reserve by State institutions, but not by national banks. 37 
—____—— » 14 Change 
Average L 3 : 
ern Daily Average Loans, Deposits, and Cash Compared ; ee Pee Ce eo ee — gen aie + 1,761,559 
Taking the Clearing House banks alone, because the trust companies have | panks ....... 0. cceccecceceeeveces 20 + is 
no Clearing House record back of 1911, the items loans, deposits, and cash Mining ' 4 17.650 
compare with corresponding weeks of other years thus: ae 
Cash Cash DUND 
Loans. Deposits Reserve. Loans. Deposits. Reserve. Railroad and miscellaneous......... $13 we ; 8 O00 +$ 7,000 
#1915. $1,688,920,000 $1,838,246,000 $388,917,000 1911.. 364, 429,000 $1,426,219,000 $401,437,000 Government ....6..0+65 rteeeeee . ) 08, 500 t 18,000 
1914.. 1,489,491,000 1,576,328,000 430,679,000 1910.. 1,191,995,800 324,083,400 ee ee ere ryT rer 1 » 10), 000 + 1,129,000 
1913.. 1,319,945,000 1,343,350,000 376,141,000 1909.. 1,: 1,443,046,000 380,030,200 CIRY  cccccccrcccrscccccscccsccvccccces ),00) $54,500 — 264,500 
1912.. 1,399,012,000 1,457,350,000 391,941,000 190S.. 1,239,922,100 1,521,258,500 389,026,500 - —_____» 
*Affected by change to new system........ 1907.. 1,134,352,800 1,106,982,000 282,372,100 Total, all bonds .......c.000. ° 315,10 $10,580,000 + $4,229,500 
Weekly Stat ts of the Twelve Federal Reserve Bank 
eenty atemenis O e wetve eaera eserve 2aNKS 
Week Ended June 18 
Poston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louls. Minneapolis y Dallas. San Fran’ca 
RESOMRCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 ) Dist. 11. Dist. 12 
Total gold ....$16,262,000 $103,633,000 $18,439,000 $16,857,000 $7,631,000 $5,573,000 $34,835,000 $9,989,000 $8,390,000 10 $5,378,000 $10,290,000 
Legals,.&c....... 758,000 38,948,000 2,962,000 821,000 105,000 379,000 2,684,000 1,126,000 8 000 0 657,000 3,000 
Total reserves. ..$17,020,000 $142,581,000 $21,401,000 $17,678,000 $7,736,000 $5,952,000 $: 37,519, 000 $11,115,000 $8,398,000 1,000 $6,035,000 $10,293,000 
Commercial paper 329,000 510,000 624,000 819,000 7,299,000 4,433,000 1,130,000 697,000 941,000 0 6,297,000 1,778,000 
Bank acceptances. 1,839,000 4,362,000 995,000 > S| | re éntawnns 544,000 362,000 175,000 ee AT 1,013,000 
. | eae a $2,168,000 $4,872,000 $1,619,000 $1,052,000 $7,299,000 3,000 $1,674,000 $1,059,000 $1,116,000 10 $6,297,000 $2,791,000 










Rises Sos) RUE ae Geeta . Koen Re xccacheuw wo Vesaennaed 3,725,000 242,000 1,025,00 Si Peek 1,001,000 
Municipals ...... 2,058,000 2,495,000 1,096,000 1,387,000 ear 1,290,000 302,000 397,000 Ba ae 473,000 
Due from other F. 

ee ee ee er 2,370,000 1,817,000 1,101,000 125,000 7,705,000 _— 254,000 0 615,000 498,000 
Fed. Res. notes. . 353,000 3,304,000 71,000 eRe? ~ cececaee wees 2,308,000 57,000 DE ‘atowskae | seeteen 1,356,000 
Other resources.. 1,037,000 143,000 645,000 743,000 96,000 170,000 214,000 2,7 739 ,000 64,00 ),000 81,04 ”) 61,000 















$27,202,000 $: $16,233,000 $10,680,000 $54,435,000 $16,442,000 $11,422,000 000 $13,028,000 $16,473,000 





$22,636,000. $153,395,000 





Total resources 23,098, 000 


















LIABILITIES— 
Capital paid in... 4,802,000 9,962,000 6,226,000 5,976,000 3,364,000 2,414,000 6,606,000 2,789,000 2,419,000 83,000 2,926,000 3,934,000 
Res. Depos.—net. 17,164,000 131,757,000 20,976,000 17,122,000 7,885,000 5,418,000 47,829,000 13°65: 3/000 9,003,000 1,881,000 6,134,000 12,539,000 
Cs. .) cude sacs. ", ites whic. Rehes  saneebles 4,900,000 EE © kidieadvee *: d6cee des ; 4 100 3942008. so cvar “ 
Due to other F. R. 

Banks—net ... 161,000 Te. ssavses im Cmssons: «eee Se ee ee ee ee Ledeen”  Dedevexd |‘ —telneeeee ka ciPem 
All other liabil... 509,000 GOEBROO  cadvcec’ Per ae 84,000 SS ae ee ‘ sent . 26,000 3 Oetatt s “ 

Total liabilities. $22,63 36 000 $153,395, 000 $27, 202 ,000 $23,098, 000 $16, 233 000 $10, 680,000" $54, 435, 000 $16,442 000 $11,422,000 $1 00 $13,028,000 $16, 17 3 00 
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| Annalist Open Security Market 








The purpose of this list is the presentation of the news of the unlisted security market 
and of listed securities not actively dealt in on the Board, which includes not only the cur- 
rent payments of dividends and interest on stocks and bonds, the prices bid and asked for 
them, but also the names of those bidding for or offering these securities. 








Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
No consideration of any 
They are given strictly as 


standing. 


one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 








“4 Bonds 


© 








Amount Interest - 
Outstanding. Rate Date. 
$542,.909,950 2 @ Jam. .cese ° 

97,135,360 3 Q Feb 
ISAS OO 64 Q Feb....+-. 

54,631,980 4 Q Feb 

80,000,000 2 Q@ Nov..cccce 

50,000,000 3 Q Mar... 

7,000,000 4 Q Feb....... 

2,000,000 4 O Mie ccécs 

14,224,100 3.65 Feb.& Aug 

1,244,000 34 Various 

3,600,000 4 Various... 

@eeerees 4 Various... 
a aie ‘ E | 

Bonds 
Interest 

Maturities. Rate. 

1918-25 4% ee eee 
4% err 
114  Serere 
ee sawteadaen 
G&  (aneocens 
, MUTE TLIE Ce 
- ~— seeeeeeeee 
5 
4, 

1925-193 Fe 8 sveqceseod 

145 _, MTT CTC TCT 

W445 4 

W438 SG  ~¢eecsescaed 

1939-1945 D 

1942 16 Coupon 

: ble Reg 

1935 , MPTP reeryy 

1935 — rer yee 

* Basis. 
ee — — — 

Bonds 
Gue - i 

Amount Interest 
Outstanding. Rate Date. 

$586,000 5 April & Oct 

1,302,000 5 Mar. & Sept.. 

6444000 3144 April & Oct... 

4,090, 000 HY Jan. & July. 

26, 379,484 4% June & Dec. 

6,959,000 4 Jan. & July 

4427000 5 Mar. & Sept 

9,712,000 1% May & Nov. 

4,540,000 5 May & Nov. 

48,129,000 1% Mar. & Sept 

21,648,000 4 May & Nov. 

2ZASG.200 0 «6 Jan. & July 

6,355,000 H Apr. & Oct 

847,000 4 Mar. & Sept. 
145,600 5 Jan. & July 

1.500.000 5 Jan. & July. 

25,340,000 5 Jan. & July 

48,841,000 4 Tan. & July 

4 DS7,000 6 Jan. & July 

7,000,000 41%4 Mar. & Sept 

17,013,000 6 Tune & Dec. 

2,000,000 1% Jan. & July 

17,529,000 1% Jan. & July 

7.156.000 1 Q Feb 

1,206,000 t May & Nov. 

3,501 000 1 Muay & Nov. 

DH46000 66 lan. & July 

1.379,000 April & Oct 

3.000.000 5 Jan. & July 

29 728.000 i, Jan. & July 

2,000,000 5 Jan. & July. 

© 50.000 5 Jan. & July. 

4.078.000 3 Jan. & July 

f.150.000 1! May & Nov 

7.725,000 «6 April & Oct 

” 000,000 yy April & Oct. 

4.455 000 1% Jan & July 

4981000 5 Apr. & Oct. 

SOHTAOOO 5 Feb. & Aug 

9S1,000 4 April & Oct.. 

5.000.000 4 Mar. & Sept 

50,000,000 i May & Nov. 

4500,000 4 Mar. & Sept. 





UNITED STATES AND 


Issue Maturity. At 
U. S.1 ptered....6 3 1930 97% 
COUPOR .ccceses 1930 97% 
U. S. registered 19US-18 100, 
GOUOR. os eeenes 1MOS-1S 100% 
oe B remmmtereG. ccccecss 1925 100% 
coupon ... 1925 110%, 
Panama Canal, reg 1916-36 [716 
coupon 1916-36 UTIs 
Panama Canal, reg....1918-3S 71% 
Panama Canal, reg 1961 100%, 
coupon oo ee 1961 100K 
Philip. Land Purchase.1914-34 S14 
Philippine Improvement..19385 9S%4 
.District of Columbia..... 1924 1(Nite 
Hawaii . .-1921-22 {hi 
Hawali .....ccee. (Various) %S%4 
sPOrte RICO ccccces (Various) 97 


STATE 


Issue. At 
.Albany, N. Y., serial.. 
Albany, N. Y., serial 
-Albany, N. Y., serial 
Canton COED s ccc csccsccesee 
Chic I] 
Cleveland (©.) serial ° 
Multnomah County, Oregon... 
Multnomah County, Oregon 
Omaha (Neb.) sewer 
Plattsburg serial 
Portland, Oregon 
Peemees Ee Bvsccessuacets YS, 
PEPOUOU,  Whc oo 6 0 0000600600 SY 
San Antonio, Texas.......... 
State of Massachusctts. 
State of Massachusetts 
State of Utah 102 
St. Louis, Mo. ..cccccccceccee 


TERRITORIES 


AND MUNICIPAL 


RAILROADS 


Company Maturity. At 
Alabama & Vicksburg Ist.1921 97 
Albany Southern Ist 1939 SO 
Alb. & Susquehanna cv..1946 S4 
Atlanta, Mir. & At. Ist. .1954 


Atlantic C. L. gen. unif..14 S7!. 


Buf. & Susquehanna Ist..1965 66 
Buf., Roch. & Pitts. gen. .1957 1051 
Do consol ‘ 157 

Cent. R. R. & Bank Co 
Ga. col. tr wT OO 
Chesapeake & Ohio ger 1992 SH 
C., B. & Q, Nebr. Ext 1927 
Do Bur. & Mo. R. Div. 91S 100 
Do lowa Div 191d) 9S) 
Do Southwestern Div.1921 99 
Do Republican Val. Div 101 
Chi., Ind. & Louis. gen 1919 92 
Chi., Mil. & St. P. Ist 21 12 
(Chi., Pac. & West. Div.) 
Chi., Mil. & St. P. gen. 1989 89 
Do Dubuc Liv 120 10 
Chi., P. & St. L. prior lien. 1930 ... 
Chi., St. P., Minn.&0O.con.. 130 116 
Cir Ham. & Dayton Ist..1937 SO 
Cin, Ham. & Dayton gen.1959 37 
Ci Ind., St. L. & C. Ist..1936 S89 
Cin., Lebanon & N« Ist..1f42 S6 
Cl Term. & Val. Ist..195 . 
Col. Sp. & Cr. Cr. Dist.lst.1930 05 
Do Ist cor 142 
Dawson Ry. & Coal Ist 151 95 
Dayton & Michigan Ist .1951 90 
Du., Rainy L. & Win. Tst.. 1916 
El Paso & Rock Isl. Ist 1951 bt a 
Krie & Pittsburgh ‘ iHoe ON 
Fonda, J. & Gle Ist con..1952 
OF DE & M Valley 15 117 
Galv. Hous. & Hend Ist..19353 S85 
Grand Rapids & Ind. Ist..1941 95 
Gulf & Ship Is. Ist......1952 sv 
Hud. & Manh. adj. inc 1957 2614 
Ind., Blom.& Western Ist.1940 8&2 
Lake Shore & M.S. deb..1928 91% 
Do ...1931 90% 
Leuis. & Jeff. Bridge 1st.1945 77 


B for i 
By 
Rot B& CO. ccoscces 
Folsom & Adams....... 
Robinson & Ct 
Folsom & \dams 
Robinson & CC 
Folsom & Adams. 
Robinson & C« 
Folsom & Adams. 
Robinson & Co.... 
Bid for - 
By 
Estabrook & Co........ 
Beier & CO. cccccceooese 
Estabrook & C« 
Bid for — 
By 
Megargel & CO....cecces . 
Redmond & CO.....cccee 
Sutro Bros. & Co....... 
Potter, Choate & Prentice 
ky. J. Lisman & Co 
Remick, Hodges & Co 
Robinson & Co.....ccc. 
Monte’y, Clothier & Tyler. 
A. B. Leach & Co.. a4 
Montgomery, Clothier & 
’ Tyler. 
F. J. Lisman & Co...... 
i J & Co 
Harvey Fisk & Sons..... 
Remick, Hodges & Co 
Remick, Hodges & Co 
W. EF. Hutton & Cr 
F. J. Lisman & Co ‘ 
Harts) & Battelk 
W. EE. Hutton & Co. 
I I. Lisman & Co 


W. bk. Hutton & Ce 

I Lisman & (<« 
Hart ne & Battelle 

I J. Lisman & Co.. 
White, Weld & Co...... 
Sutro Bros. & Co....eee 
Robinson & Co......... 
A. KB. Leach & Co 
Megargel & Co 


Montg’y, Clothier & Tyler 


Megargel & Co 








Offered - 
At By 
71% Folsom & Adams 
9744 Robinson & Co. 
101% Folsom & Adams 
101%, a | 
TOG 
111% 
101% Folsom & Adams 
101% Robinson & Co 
Ho) Folsom & Adams 
ro) “ 
104% 
7 Robinson & Co. 
fi) Folsom & Adams 
oo Robinson & Co, | 
} 
| Bonds | 
Offered —_ 
At By | 
*4.15 Estabrook & Co. | 
*4.17 = 
1U1% 
"450 sad 
99% i 
4.25 Remick, Hodges & Co 
40 Estabrook & Co. 
e455 # | 
4.35 ' 
#425 
102% 
9914 
5 Miller & Co. 
*4.45 Remick, Hodges & Co 
925, Estabrook & Co. 
Y2% = 
104 
*4.0S ‘ 
Bonds 
—- Of fered———— 
At By 
99 Megargel & Co. 
90 Redmond & Co. 
NGO Sutro Bros. & Co 
SO F. J. Lisman & Co. | 
SS% Potter, Choate & Prentice 
6S F. J. Lisman & Co. 
106% A. B. Leach & Co 
101 Montg’y, Clothier & Tyler. 
91% Robinson & Co. 
S6 Montg’y, Clothier & Tyler 
0644 A. B. Leach & Co. 
97 F. J. Lisman & Ce 
102% A. B. Leach & Co 
HD Harvey Fisk & Sons. 
1, Remick, Hodges & Co. 
78 F. J. Lisman & Co 
11% Remick, Hodges & Co 
SZ W. E. Hutton & Co 
| 2 Hartshorne & Battelle 
SS% W. E. Hutton & Co, 
S6 F. J. Lisman & Co. 
1a “ 
" 
On W. E. Hutton & Co 
7% F. J. Lisman & Co. 
S7. Hartshorne & Battelle. 
S3 A. B. Leach & Co. 
m) White, Weld & Co. j 
97 Sutro Bros. & Co. 
S4 Robinson & Co | 
27 A. B, Leach & Co. 
SS Megargel & Co. 
92 Montgomery, Clothier & | 
1h, S Tyler} 
$2. Megargel & Ca 





A Safe Investment 


to Yield 6% 


We offer 


First Mortgage 6% Bonds of 
of the oldest and most highly 
industrial of N 


land. 


Price 100 and interest. 


Cire 


one 
rated 
Eng- 


companies ew 


ilar on request 





Hornblower&Weeks 


42 Broadway, New York 


Boston Chicago Providence 


















Developments 
of Importance 
to Investors 
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are occurring at frequent intervals. 
We have a department designed to 
advise investors of favorable or un- 
affecting the 





Wl 





YU 






Ys 






favorable influences 
securities they own or may be in- 

To test the value of 
he service we render, send the 
name of any stock or bond to our 
Department AK-135 and we will 
provide you with data regarding it. 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
carc Ruffalo 
London 


YY 





terested in. 





elpl 


timore 


Chicag Philac a 


Deston Ba 





. Ny 
QQMMMMNNVHN MM MI 


Yili 


Winchester Repeating 
Arms Co. Stock 


ROBINSON & Co. 
Members New York Stock Exchange 
26 Exchange Place New York 











Municipal Bods 


Send fer list “A” fs 


carrent offerings 


Remick,Hodges &Co. 


Members New York Stock Erchange 
14 Wall St.. New York 


Correspondents: 


R. L. Day & Co. Boston 

















Pacific Gas & Electric Co. 
Stock & Underlying Bonds 


SUTRO BROS. & CO., 





Members New York Stock Exchange. 
44 Pine Street, New York. 
Telephone 6070 John 





Indiana, Bloom’ton & West. Ist 4s 
Louis. & Jef’sonville Bridge Ist 4s 
Mobile & Birm. R. R. Ist 4s 

Texas & N. Orl., Dallas Div. 1st 4s 
Central Branch Union Pac. 1st 4s 


MEGARGEL & Co. 


35 Pine Street New York 











Rensselaer County, N. Y., 
Serial 414 ‘% bonds 
to yield 4.20% 
Descriptive Circular on Request. 
J.S. Bache & Co., 
Members N. Y¥. Stock Exchange, 








42 Broadway, Y. City. 





Henry Clews & Co. 


13, 15, 17 and 19 BROAD ST. 
MEMBERS N. Y. STOCK EXCHANGE. 
Stocks and Bonds bought and sold on 
commission Also on conservative 
terms Deposit Accounts received subject 
to check at sight 

interest paid on daily balances, 


carried 

















New York, Monday, Ju June 21, 1915 
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Annalist Open Security Market 


Average 
Your Prices 





Amount 
Outstanding. 


$1,764,000 
5,129,000 
2,500,000 
3,576,000 
3,992 500 
3,254,000 
1,200,000 
24,594,000 
3,341,000 
3,000,000 
1,792,000 
40,000,000 
$12,000,000 
1,452,000 
2 000,000 
49,000,000 
65,000,000 
8,382,000 
9,076,000 
100,000 
13,344,000 
3,693,000 
4,056,000 
3,997,000 
3,000,000 
2,000,000 
5,646,000 
1,000,000 
5,000,000 


*And interest 


Bonds 


Amount 
Outstanding. 
$78,000,000 
1,054,000 
1,100,000 
2,750,000 
3,284,000 
5,000,000 
3,202,000 
2 TO0,050 
1,500,000 
1,095,000 
3,000,000 
400,000 
2,750,000 
600,000 
6,000,000 
13,964,000 
2,783,000 
1,425,000 
3,000,000 
12,551,000 
1,869,000 
2,500,000 
1,500,000 
6,879,000 
1,800,000 
2,579,000 
600,000 
250,000 
10,000,000 
3,354,000 
2,645,500 
18,500,000 
1,889,000 
3,709,500 
5,860,000 
1,693,000 
20,494,000 
200,000 


1,000,060 
2,850,000 
6,000,000 
SS4,000 
10,200,000 
1,500,000 


441.000 
900,000 


7,500,000 
8,584,000 
50,000 


5,000,000 
7,853,000 


70,000 


6,000,000 


6,000,000 


100,000 
5,000,000 
10,000,000 
10.000,000 
3,000,000 
200,000 
12,500,000 
9,619,000 
1,869,000 
26,976,000 
6,076,000 
8,523,000 
37,261,000 


20,047,770 


3,000,000 
2,700,000 
9,401,000 
2,000,000 
5,000,000 
1,350,000 

150,000 





.Mobile & Birmingham Ist.1945 


— -Interest—— 


.Dayton Power & Light..1941 90 ee Weerdsnee 
.Dayton (O.) Traction Ist.1916 99 W. E. Hutton & Co...... 101 


RAILROADS—Continued | 





Bid for—— 
Company. Maturity. At By At 
Louisville & Nash. Ist..1937 106% Remick, Hodges & Co... 107 
Do’ Col. t2UGE. 2csaces 1931 102 - eee 104% 
.Memphis Union Sta. Ist. .1959 161 Potter, Choate & Prentice 103 
.Mich. C., Detroit B. C. 1st.1951 105 Megargel & Co.......-- 1044 
Mississippi Central Ist..1949 S9 Harvey Fisk & Sons.... %1 
Mo., Kan. & T. Ist ext...1944 7 Megargel & Co........4. 83 
pe 9 e 


2000 SO J. S. Rippel (Newark) 






ooo fered 








. Detroit Edison Ist....... 1933 10114 Spencer Trask & Co..... 102%, 
We OE ass scan scan 1924 110 ” rere is. 
i, Srecerrerrer 1925 109 ims 110 
.East Ohio Gas Ist ...... 1939 99 A.D. Leach & Co....... 101 
.Econ. Light & Pow, Ist..1956 9314 Redmond & Co.....e.e-- 9S 
Federal Light & Tr. Ist..1942 S7 White, Weld & Co...... 90 
ya. Ry. & Elec. Ist con..1932 109 Spencer Trask & Co..... 101% 
.Gen. Gas & El. Ist 1. cv..1932 75 Redmond & Co......... SO 
.Great Western Power Ist.1946 7914 E. & C. Randolph....... 8014 
-Hamilton & Lindenwald 
me. “Trame:- BOCs. sos0s 1922 97 W. E. Hutton & Co..... 1) 
Harwood Elee. Co. Ist...1939 100 Redmond & Co......... 103 
.Hydraulic Power Ist.....1950 100 Kean, Taylor & Co...... 10% 


Ind: Nat. Gas & Oil Ist...1956 SO Hartshorne & Battelle.. S4 











emeeben Water Gupply...T9G8 2...  jj§§§« sececet i$ weidiecsen 92 
Kansas City Ry. & L....1913 --. = sevcccee = se eevee - SB 
.Kentucky Utilities ..... 1919 A. H. Bickmore & Co... {0S 
Knoxville Gas Ist....... 1933 85 <A. B. Leach & Co....... 91h. 
.Lacombe Elec. Co. Ist...1921 53 Plympton, Gardiner &Co. 97 
.Louisville G. & El. st&re £31918 GO%6 Miller & COiscccconcsacs 1001, 
.Memphis Street Ry. cons.1945 S82 Pr le pemataamiere S4 
Miamisburg & German- 
town Tract. Ist.......1922 97 W. E. Hutton & Co..... 100) 

.Mil. Lt. H. & Trac. Ist..1929 99% Spencer Trask & Co..... 101 
Minn. Gen. Electric..... 1934 99% Ce SF Rania 1001 
.Monmouth Lighting..... re ee © eee S7 
.Newark Con. Gas Ist....148 105 J. S. Rippel & Co., 

.Newark Pass. Ry. Ist...1550) 1058 = (Newark) ‘ 
Newport & Dayton Ist..117 100 W. E. Hutton & Co..... 104 
.N. Y. & New Jersey Ist..1932 9912 Harvey Fisk & Sons..... kins 
.N. Y. & W. Lt. gen. m...2004 7815 Redmond & Co......... TOs 
.Niagara Falls Pow. 1st..1932 100 Spencer Trask & Co..... 101% 
.Northern Ohio Trac. Ist.1919 98144 W. E. Hutton & Co..... HELA 
<ertheasnten TE. 2W..Tr..1O8 102 «sk vddasee ‘even sos OO 
.Northwestern I . Ist..1941 SS N. W. Halsey & Co..... 1 
Om. & Co. BI. St. Ry. 1st..1928 93 Redmond & Co......... Ot} 
.O. & C. B. St. Ry. gr. Ast.1928 03 aa ee ee a0.0 

. Pacific Gas & E. gen. & r..1942 S7 N. W. Halsey & Co...... SY 

- Pacific Power & Light...1930 Sw White, Weld & Co...... 2% 
.Portiand (Ore.) Ry Ist..19230 9% Redmond & Co.....26...<: on) 
Public Serv. «(N. J.) gen.1959 S7 EK. & C. Randolph....... SS 

- ene OPTICS COOPEITICAGOE 8 kes 0a eee 0 =6©6) lt eee 104 
.Pug. S. & Vil. Har. tr. cfs.1918 100 Potter, Choate & Prentice 101 
-Rochester Ry. cons...... 1930 100% Miller & Co....cccccees 101% 
.Rochester Ry. & L. cons..1954 96 Oise coos OF 
.-Rutland (Vt.) R,L.& P.lst.1946 S7 Redmond & Co... .cscsece 90 
.S. Jo.( Mo.) R.,L.,H.& P.lst.1937 96 eh... ieee hoger 98 
-So. Ohio Trac. Ist cons...1920 SD W. E. Hutton & Co..... 92 
.So. Cov. & Cin. Ist cons.1932 110 ? ssoce 226 


Bonds 


Remick, Hodges 


Potter, Choat« 
Megargel & 


Harvey Fi 


Megargel & 


Bonds 


Mortis: & Hasek... siccccs 2 : 
Mutual Term., Buf., Ist..1924 %1 Hartshorne & Battelle... 95 Hartsh ‘ 
.New Mex. Ry. & Coal Ist.1947 9% er. J. Lisman & Co...... pen 
Do Ist con....... ..1951 9% a ae er ‘ sevaee 
.N. Y. Cent. ref. & imp...2013 SS% Montg’y, Clothier & Tyler SY A. B. Lea 
..N. ¥., Lack & West. Ry. .1921 107% Sutro Bros & Co........ 1081, Sutro Bros 
N. Y. & Gr'nw'd L.pr.iIn. 146 161 J. S. Rippel (Newark)... ... 
Norf. & West. New Riv. .1932 116% Remick, Hodges & Co.. 118144 Remick, Hodge 
Pennsylvania consol.....1960 10514 Montg’y, Clothier & Tyler. 103°, Montg’y, Clot 
Do General WH SIG e : YN 
Pere Marquette con...... 1951 Redmond & Co........- 40 Redmond 
.Rome W. & Ogdens. Ist.1 / Remick, Hodges & Co.. ; 
St. Lawrence & Adir. 24.1995 103 argel & CO..... ecee 1US Megargel & 
.St. P., Minn & Man. cons.1933 118144 Remick, Hodges & Co... 11944 Remick, H 
.San Fran. & North. Pac..1919 100% Sutro Bros. & Co....... ee Ter eee 
.Sav., Florida & West. Ist.1954 117 eS ee 120) Sutro Bre 
.T. & N. O., Dallas div, Ist.1950 SZ Megargel & Co......... Sb Megargel ¢ 
.Tol. & Ohio Cent. Ist.....1955 101 a ee 102 
.Ulster & Delaware Ist...192S ‘1. Redmond & Co... . 101 Redmond & 
.U. N. J. R.R. & Canal 1st.1944 97 J. S. Rippel (Newz ark). Ses 
. Vicks. & Meridian Ist...1921 101 F. J. Lisman & Co.....e.- the bd meeewe 
.Va. & Southw. Ry. Ist...1958 Sz Redmond & Co ‘ SD Redmond 
PUBLIC UTILITIES 
———Bid for - —— Offered 
Company. Maturity. At By At By 
.Am. Tel. & Tel. col. tr.....1929 884 A. B. Leach & Co....... SS% A. B. Leat 
.Am. Public Serv. Ist lien..1942 97 N. W. Halsey & Co..... 100 N. W. Hals 
. Asheville Pow. & Lt. Ist..1942 95 Redmond & Co......... Ha) Redmond & 
.Aurora, Elgin & Chi....1941 98S A. B. Leach & Co...... 1) )=60A. 2B. Lea 
.Augusta-Aiken Ry. & EL.1935 60 Redmond & Co......... 70 Redmond & 
Buffalo Ry. Ist cons....1931 10114 Miller & Co.........-- Sa areas; 
z...Cent. Ill. Pub. S. Ist & ref..1952 89 N. W. Halsey & Co...... 92 N. W. Hal 
.Cin., Dayton & Tol. Ist..1922 67 W. E. Hutton & Co.... 67 W. E. Mutt 
.Cin. Edison Electric 1st.1917 98% ” cscs GOR ” 
y..Cin. Gas Trans. sin. gtd..1935 90 : hea: ae 
.Cin. Gas Trans. dou. gtd.1935 94 “ 0G 
.Cin. & Ham. Elec. Ist...1918 100 ws san, 
.Cin., New’t & Cov. Ist..1922 94 = bainee Te 
. Cin., New'’t @& Cov., 2d..1922 93 is coos OS 
Cleve. Elec. Il, Ist....19239 100 Spencer Trask & C-.... 101% Spencer T 
Columbia Gas & El. Ist.192f 7% <A. B. Leach & Co....... 6 <A. B. Leacl 
Col. (S.C.) Ry.G.&E.1st.1936 S87 Redmond & Co........ 92 Redmond & 
.Columbus (O.) Gas Ist..1932 0514 W. E. Hutton & Co.... 99 W. E. Huttor 
Columbus (O.) St.Ry.Ist.1952 961, ve go “ 
Conn. Ry. & L., stpd, 1st..195 921, Redmond & Co.......-- 94 Redmond & 
Do unstamped..........- 9214 ee acta ahinth ad 94 : 
.Cons, W. Co. of Utica 1Ist.1930 9S ee ro 101 
eS ae ye ree 1930 S81 S + gene eee SG 
.Consum. Pow.(Minn.) 1st..1929 89%, FE. & C. Randolph...... 91 Ec. & C. Rand 
.Cumb. Co. P. & L. Ist ref..1942 94 A. B. Leach & Co....... 97 A. B. Leach ¢ 
.Dayton Lighting Ist ref..1937 85 Sutro Bros. & Co........ 0 Sutro Bros 
92 


W. E. Huttor 
Spe neer Trask & C« 


F. S. Smit! 
‘. B. Leacl 
Redmond & 
White, Weld 
Spencer Trask & 
Redmond & 
E. & C. Rand 


W. E. Huttor 


Redmond 


Kean, Taylo 


Hartshorne 


A. B. Leacl 


“ 


A. H. Bickmore 
A. B. Leact 


Plympton 


Miller & C 


W. E. Hutt 


Spencer Trash 


Redmond & 
Spencer Tr 


W. E. Hutt 


Clarence Hox 
N. W. Ha 


Redmond & 


N. W. Halsey 
White, Wel 
Miller & Co 
KE. & C. Rand 


). S. atIpy 


Potter, Choat 


Miller & Co 

Redmond & 

W. E. Hut 
“ 


ple Nile ALO y 
0 


¥. J VUUAINGCY., 
44 Broad St., New York 





- American Public 
Utilities Co. 





rred Stock Yields 81/4 % 





One Share 


Se I 


1g 
gz and Invest- 


s and Best Curb 


NT INVESTMENTS 


040-41 Broad 











Operates Fifteen Good 
ties in Growing 


mmunities. 


McConnell & Co. 


re 6064 John, New York 











United Light & 
Securities 


L AMAR RCHE - & COADY 





Railways Co. 


ht, Sold, & Quoted 


a oe cation. 


Phone 3669 Broad, N. Y. 








SHORT TERM SECURITIES 


MON BROS. & HUTZLER, 


BULL 


GUARANTEED 
Jersey Securities 


EISELE & KING 


Y. and Phila. Stock Exchanges 
Newark, N. J. 





1 Co.’s Industrial Corp’s 
ties and Foreign Governments 
OUGHT AND SOLD 

invited 


York Stock Exchange 
20 Broad St. 








BONDS 
lidated Gas Co. 


Avenue Railways Co. 
Y _ Railways Co. 
klyn Rapid Transit Co. 


PARMELEE & CO. 


Nassau St. New York 
18 Cortlandt. 





Equipment Bonds & Car Trusts 
Short Term Securities 
COGGESHALL & HICKS, 


128 Broadway. 
hone, 1715 Cortlandt. 


Short Term Notes 


y Equipment Bonds 
& ELDREDGE, 


ssau St., New York. 
one, Cortlandt—632, 





= fi 





a ae \ 
ES SmitherskCo, 
SLISNED 1657 


EI ¥xchanee <uce 


ene of New Porky soc excuammp 








lished 1901, 


HOWE NORRIS & CO. 


Broadway, New York. 


Phone 4340 Broad. 


Specialists in Securities of 


UTILITY CORPORATIONS 
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! 
’ ° 
Bonds PUBLIC UTILITIES—Continued | Bonds 
! 
Amount ——Interest Bid for- - ———-Offered——— 
Outstanding. Rate Date. Company. Maturity. At By At By 
$9,969,500 6 June & Dec...Stand. Gas & El. conv...1926 92% Montg’y, Clothier & Tyler 95 Montg’y, Clothier & Tyler 
1,800,000 4 May & Nov...Sup. W., Lt. & Pow. Ist..1921 7% Redmond & Co........ 83 Redmond & Co 
200,000 5 Mar. & Sept... MO WOE. @ WOR. ccc 1929 75 = ~ ~~ ~@6neees oe nck “Sdbaude 
2,500,000 5 June & Dec...Syracuse Lighting Ist...1951 98% - ~~  “eepeeenen 1) Redmond & Co. 
6,479,905 5 Jan. & July..Syracuse L. & P. col. tr..1954 78 « peebeinae 80 
846,000 5 June & Dec...Tampa Electric Ist...... 1983 O87 ” Seoseceese cee coseeses 

4,000,000 5 June & Dec...Texas Power & Light...1937 90 Miller & Co............ +154 Miller & Co 

1,225,000 5 now & ew... wel, MG. @ Bae eee Oe ccs 00 ttt ceee 80 ©=— BS OO CR SS W. E. Hutton & Co. 
1,608,000 4 May & Nov...Union Light, H. & P. Ist.1918 92 W. E. Hutton & Co..... 95 = 

20,000,000 4 June & Dee...United Elec. of N. J. lst..1949 82 Plympton, Gardiner & Co. 82% J. S. Rippel, (Newark.) 
2,156,000 5 Jan. & July..U. S. Telephone Ist..... 1919 &S W. E. Hutton & Co..... S94 W. E. Hutton & Co 
1,115,000 4 Jan. & July..Utah Lt. & Power cons..1930 8&3 Plympton, Gardiner & Co. St Plympton, Gardiner & Co. 
2,370,000 5 See. ee... ee OG Win cB skc" dedacewncs-  Sbwaeaes SO A. B. Leach & Co 
4,257,000 5 June & Dec...West. States G. & El. Ref.1941 85 Montg’y, Clothier & Tyter S89 Montg’y, Clothier & Tyler 
2,500,000 5 Jan. & July..Wheeling Traction Ist...1931 88 Redmond & Co......... 95 Redmond & Co 


*And interest. 


"4 Bonds — 





INDUSTRIAL AND MISCELLANEOUS Bonds 











Amount -——Interest——— Bid for- —_——_Offe red ———_ 
Outstanding. Rate Date. Company. Maturity. At By At By 
$3,220,500 «6 Jan. & July..Auto-Sales G. & C. s.f...1951 44 F. S. Smithers & Co.... 46 F. S. Smithers & Co. 
4,000,000 6 June & Dec... Braden Copper Ist cons. .1919 148 Pforzheimer & Co...... 1m Pforzheimer & Co 
1,000,000 «67 May & Nov... - 2d lien tr. conv.1915 148 et eS ee ees Lm se 
2,000,000 7 June & Dec... S 3-yr. conv. deb.1916 148 - CO tae 1m sed 
15,000,000 =7 May & Nov...Chile Copper col. tr...... 192 116 - cinerea - 
240,000 6 May & Nov...Colorado Fuel gen....... 1919 108 Hartshorne & Battelle... ... = ceeveees 
5,983,000 6 Jan. & July..Comp.-Tab. Rec. Co. 5. f..1941 76 F. S. Smithers & Co.... 79 F.S. Smithers & Co 
6,500,000 6 Feb. & Aug...Consolidation Coal conv..1925 100 Spencer Trask & Co.... 101 Spencer Trask & Co. 
4,500,000 6 Jan, & July..Iniand Steel ext. & ref...1942 9S Potter, Choate & Prentice 101 Potter, Choate & Prentice 
ee — tiger eas -Interlake Steamship. .1916-24 100 Kean, Taylor & Co...... 102 Kean, Taylor & Co 
23,091,000 5 May & Nov...Jones & Lough. St’'l Ist g..1959 90% A. B. Leach & Co....... 10% A. B. Leach & Co 
2,000,000 6 May & Nov...Lima Locomo. Ist s. f...1939 90 Robinson & Co......... 9 Robinson & Co 
6,106,000 5 Jan. & July..National Starch deb. 5s. .1k4) 8&2 Hartshorne & Battelle... S86 Hartshorne & Battelle. 
10,000,000 6 Jan. & July..Pierce Oil conv. deb..... 1924 75 F. S. Smithers & Co..... SO F. S. Smithers & Co. 
4,352,000 5 Jan. & July..Pocahontas Cons. Col. Ist.1957 S86 Redmond & Co........ SS tedmond & Co. 
7,500,000 5 Jan. & July..St. L., R. Mt. & P. Ist, s. £.1955 82%, Robinson & Co......... 8314 Robinson & Co 
2489,000 6 June & Dec...Sen Sen Chic. 20-yr. s f..1920 75 F. S. Smithers & Co.... SS F. S. Smithers & Co. 
25,000,000 5 Jan. & July..Swift & Co. Ist.........1944 9%5 Potter, Choate & Prentice 5 Potter, Choate & Prentice 
3,116,000 6 Feb. & Aug... Victor Amer. Fuel Ist....1940 ... $06eeee0 eooscoce SB A. B. Leach & Co 


*And interest. 


—— 


. | RAILROADS — rw 
Equipments _ These are quoted on the basis of yield a | Equipments 



























| 
Amount - Interest Bid for———— ~ —Offered —— 
Qutstanding. Rate Date. Company. Maturities. At By At By 
$900,000 4 Mar. & Sept...Atlantic Coast Line...1915-17 4.55 Bull & Eldredge......... 440 Bull & Eldredge 
1,625,000 4% June & Dec... MP sescenaneeeeen 1915-21 4.55 OAL eee eas 440 - 
6,500,000 414 April & Oct...Boston & Albany..... 1915-27 5.10 Coggeshall & Hicks...... 1.05 Coggeshall & Hicks 
4% Various ...... Baltimore & Ohio..... 1915-23 4.55 eS S eke 4.45 ° 
41% Various ......Buf., Roch. & Pitts...1915 - ss pw ewes 4.45 ™ 
5 Jan. & July. BI cite de acm mec 1915 ” stendes ae + 
16,788,000 4% Various ...... Canadian Northern...1915-23 6.50 Bull & Eldredge......... 5.7 Bull & Eldredge 
750,000. 5 June & Dec... tl « #acé thcn ea 1915-23 6.50 = aetetacsa Cee 8 
12.690,000 41%4 Jan. & July..Canadian Pacific..... 1915-28 4.85 Coggeshall & Hicks....... 4.8) - 
1,750,000 5 Various ...... Car., Clinch, & Ohio.. .1915-22 5.35 Bull & Eldredge......... 5Aw - 
211,000 4% Various ......Central of Georgia....1915-16 4.90 Coggeshall & Hicks....... 4.05 = 
152,000 5 Mar. & Sept... WD we ctneenne cued 1915-17 4.90 ae 4.65 - 
91,000 4% Various ......Central Vermont ..... 1915-17 6.00 Stel cca 5AM) Coggeshall & Hicks, 
686,000 5 Feb. & Aug... iD <dssaséenneene 1915-22 6.00 i ee 5.00 "7 
565,000 41%, Various ...... Chicago & Eastern IN..1915-17 ... = sw eweneee rere 
2,481,000 5 Mar. & Sept... OD cue obtanee eee eer ee secacces GEO 
8,400,000 4% Various ...... Chicago & Northwest..1915-2% 4.50 Coggeshall & Hicks....... $350 bad 
1,652,000 4% Various ...... Chi, Ind. & Louisville... 1915- 5.05 7 0. « *eteiiades {s) Bull & Eldredge 
12,061,000 4% Various ...... Chi., Rock I. & Pac. .1915-27 7.50 Bull & Eldredge......... 5.75 a 
6,400,000 4% Feb. & Aug...Chi., St. L. & New Or..1915-25 4.75 Coggeshall & Hicks....... 4.62 6 
7,725,000 5 Various ..... Chi., St. L. & New Or.1915-24 4.75 eS eedane 4.62 ” 
1,563,000 5 Jan. & July. .Clev., Cin., C. & St, L..1915-29 5.20 eC  —ssé“g. ypbind anes 5AM) Coggeshall & Hicks 
6,526,000 4% Various ......Delaware & Hudson. ..1922 150 Coggeshall & Hicks...... 1.40) Coggeshall & Hicks 
4 9.643.000 4% Jan. & July..Erie .............00- 1915-22 5.00 en Pee 4.80 = 
6,714,000 5 Various ...... EP! secdonessvceed 1915-25 5.00 — = = ol Tied 4.80 - 
720,000 4% Feb. & Aug...Hocking Valley ...... 1915-24 4.90 Bull & Eldredge......... 165 Kull & Eldredge 
900,000 5 Feb. & Aug... > ¢:s0esaenwedeae 1915-25 4.90 RE hahehonee 4.5 = 
941,000 5 Various ...... Hudson & Manhattan..1915-21 6.00 nn 8 or 5.00 as 
6,400,000 4% Feb. & Aug...Iilinois Central ......1915-25 4.60 “ _. \% .Réeeeaae 4.50 = 
2.975.000 5 Feb. & Aug.. BO ccccccccvcensclne 460 _ 4.50 ad 
850,000 5 Feb. & Aug...Inter. @ Great North. .1915-2Z3 ... jj § ceccosee cvcvcses 6.40 Coggeshall & Hicks. 
1,500,000 4% Jan. & July.. Kanawha & Michigan.1915-24 5.00 Coggeshall & Hicks...... 4.75 “4 
166,000 5 Various ...... AE eid e aie occceee 1915-17 5.00 SS? 2 i awewe 4.75 sas 
5,465,000 5 June & Dec...Louisville & Nashville..1915-23 4.50 Bull & Eldredge......... 4.40 e 
4,700,000 4% Various ......Minn., St. P. & S. S. M.1915-28 4.65 Coggeshall & Hicks...... 150 Bull & Eldredge 
551,000 5 Various ..... a ctweaee . 1915-23 4.65 ie. Vea’ eager 4.50 ae 
2,228,000 5 Various ...... Mo., Kansas & Texas. .1915-25 6.25 Bull & Eldredge......... 5.50 o 
2,677,000 Hr Various ......Missouri Pacific ..... 1915-22 6.50 ee ee 5.50 a 
404,000 4%, Various ......Mobile & Ohio ....... 1915-22 5.05 Coggeshall & Hicks...... 4. Coggeshall & Hicks 
1,570,000 5 VOFGOMD. cccccs I es a a ee 1915-22 5.05 oe  < -” Se i gaene 4.90 eo 
635,602,000 1% Jan. & July..New York Cent. Lines. 191 5.00 Bull & Eldredge......... 11H) « 
16,000,000 5 May & Nov...New York Cent. Lines.1915 5.00 NF gee eae 40 = 
2,490,000 5 April & Oct...N. Y., N. H. & Hart. .1915-29 4.90 Coggeshall & Hicks...... 4.80 « 
970,000 6 May & Nov...N. Y., N. H. & Hart. .1915-24 4.90 A ne ae 1.80 “ 
10,000,000 41% Feb. & Ang...Norfolk & Western 38 Bull & Eldredge 
22,000,000 4 Various ....-. Pennsylvania 4.4! ” 
17,730,000 4% Q Jan........ cha waa 1915-23 4.45 ee ee. 4.95, “ 
900,000 4 Various ......Rutiand .....cccccess 1915-28 5.75 Coggeshall & Hicks...... 5.00 Coggeshall & Hicks. 
8,645,000 5 Various ......St. L., Iron Mt. & So. .1915-24 5.50 = oS ~* ee 5.00 _ 
308,000 os Aus @ Oct... Ie & Gam. Prem... Bede 605 scccecce => so cveces 6.00 ™ 
5,958,267. 5 Various ...... ORs c6 ns d<¢caenauue  * es ey ee 6.09 “ 
2.942,000 5 Various ......St. Louis Southw....1915-24 6.00 Bull & Eldredge........ 5.25. Bull & Eldredge. 
3,560,273 5 Various ......Seaboard Air Line....1915-23 5.00 Coggeshall & Hicks...... $0 Coggeshall & Hicks. 
10,905,000 4% Various ...... Southern Pacific ..... 1915-24 4.55 ~ ~Orre® 2 Svexet 4.45 “ 
9,365,000 4% Various ...... Southern Railway ....1915-25 4.95 Bull & Eldredge......... tio Bull & Eldredge 
6,366,000 5 Variows ..'..°. BO cicadennnmnend 1915-24 4.95 o tte ele an 4.70 “ 


1,312,000 5 May & Nov...Virginian Railway ...1915-18 4.87 « ecccoceee 480 Redmonhd’& Co. 


Du Pont Powder 
Hercules Powder 


Atlas Powder 


Bought, Sold, 
| Quoted 


iC. I. HUDSON & CO., 
36 Wall St. 

Are You 
Looking for Sound 
| public utility investments? Our care- 
| fully investigated offerings yielding 


| from 4% to 6% will interest you. 
Write for booklet. 
Bond Dept. 


FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State. 


rock | 
stano pM KT. 


Reprints of our articles published in 
Moody's Magazine 
| Sent on request. 


| L. M. Prince & Co. | 


Members N. Y. Stock Exchange. 
20 BROAD ST. NEW YORK. | 





| 











! 
| 
} 
| 
| 





pw A GRAPHOPHONE CO. 
- Bought and Sold 
Booklet on Request 
MORRIS & POPE 


| Members New York Stock Exchange. 


: 


| 50 Broad St., New York. 


| 








NEW JERSEY SECURITIES 


Bank, Insurance 
Public Service 
Municipal 


J.S.RIPPEL, 756 Broad Street 


Newark, N. J. 
TELEFHONE 3250 MULBERRY. 








Kresge-Woolworth 
Authoritative Circulars 
on Request. 


Charles E. Merrill & Co., 


Seven Wall Street, New York. 














| Repablic R’way & Light Com. & Pf, 
Western Power Com. & Pf. 

Pacific Gas & Electric 

Utah Securities Stu-k and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 54195. 














WANTED OFFERINGS 
Providence Securities 
4s, 1957 


MILLER & CO. 


Members New York Stock Exchange. 
29 Broadway, New York City. 




















Aetna Explosives 


Com. Pfd. & Notes 


John Burnham & Co. 


Private Wire to All Markets, 
115 Broadway. Tel. Rector 9876. New York, 


Electric Boat Co. 
Common & Preferred 
Hartshorne & Battelle, 


Members of New York Stock Exchanges 
25 read St., N. ¥. Broad 






























New York, Monday, June 21, 1915 
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Amount Interest ———--Bid for———— Offered ——— 
Outstanding. Rate. Date. Issue. Maturities. At By At By 
$5,000,000 6 June & Dec...Argentina ....... Dec. 15,°15 101% Swartwout & Appenzellar 101% Mann, Bill & Ware 
5,000,000 6 June & Dec... OW <atiaconwee Dec. 15,'16 100%, Bull & Eldredge........ 100% Bull & Eldredge 
5,000,000 5 June & Dec... ee Dec. 15,'17 100% Mann, Bill & Ware..... 100% Mann, Bill & Ware. 
eae | ES Fe -..Cuba Internat. of 1905....... GP Miia B Oe ec bcicsicces - 91° Miller & Co. 
50,000,000 5 Apr. & Oct...French Republic..April, 1916 %S1% Mann, Bill & Ware..... 98% Mann, Bill & Ware. 
10,000,000 5 Jan. & July..Germany ........« Jan 1916 96 Bull & Eldredge........ 99 Bull & Eldredge 
5,000,000 6 June & Dec,..Sweden .......... Dec 1916 995, =”. bhai 100 Mann, Bill & Ware 
5,000,000 5 Mar. & Sept...Switzerland......March, 1916 94 Swartwout & Appenzellar 9° Swartwout & Ap} 
5,000,000 5 Mar. & Sept... Do .........-March, 1918 96% Bull & Eldredge........ 97 Bull & Eldredge 
5,000,000 5 Mar. & Sept... OF vscansones March, 1920 9614 Mann, Bill & Ware..... 974% Mann, Bill & Ware 
12,715,000 5 Apr. & Oct...Quebec, Province of...... 1920 98% Bull & Eldredge........ 99144 Bull & Eldredge 
6,900,000 5 June & Dec...Montreal, City of...Dec., 1917 99% ST A acetate 100 o 
57,000,000 6 Mar. & Sept...New York, City of.Sept. 1, 15 100 11-16 Salomon Bros. & H’zl’r 100% Salomon Bros. & 
18,500,000 6 Mar. & Sept... DO iste cane Sept. 1, 16 102% = 10254 . 
25,000,000 6 Mar. & Sept... Do sdacsecs se a, ae See - 104% Bull & Eldredge. 








| RAILROADS 
























































_ Notes” 
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Amount ——Interest—— ——-Bid for— ——— Offered = 
Outstanding. Rate. Date. Company. Maturities. At By At By 
$20,000,000 414 June & Dec...Balt. & Ohio 4%s..June 1,’17 7-16 § Salomon Bros. & H’zl’r 9% Bull & Eldredge 

20,000,000 4% June & Dec... Re ccresac ance June 1,718 985% 98 11-16 “ 

62,000,000 6 Mar. & Sept...Canadian Pacific..Mar. 2,’24 102% Bull & Eldredge........ 103% ae 
83,000,000 5 June & Dec...Chesa. & Ohio...June 1,’19 91% Mann, Bill & Ware..... 91%. Salomon Bros. & Hut 
10,000,000 5 Mar. & Sept...Chi. & West. Ind..Sep. 1,15 100% Bull & Eldredge. 100 5-16 
4,550,000 5 Berek & Ce. Me | istwcasaenes Oct. 1,’°15 1009-16 Mann, Bill & Ware.. 100% Mann, Bill & Ware 
13,500,000 5% April & Oct... Me -awtdneasaaae Apr. 1,’17 99% Bull & Eldridge........ 99% Bull & Eldredge 
4,000,000 6 May & Nov...Hocking Valley ..Nov. 1,'15 100% Mann, Bill & Ware..... 101 1-16 Mann, Bill & War 
7,500,000 5 June & Dec...L, Shore & M. S..Dec 1,'15 10013 16 ell pre ee 101 Salomon Bros. & Hutzle 
7,500,000 5 June & Dec... RO Pe Oe Sep. 1,’'15 1007-16 Salomon Bros. & H’zl'r 1009-16 “ 

24,942,000 6 June & Dec...Missouri Pacific...June, 1915 8714 Bull & Eldredge......... 91 Swartwout & Apper 
20,000,000 6 May & Nov...N. Eng. Nav. Co..May 1,’17 971-16 Salomon, Bros. & H’zl"’r 97% Salomon Bros. & Huizler 
5,000,000 5 Mar. & Sept...N. Y. C. & H. R...Sep. 15,’15 10014Salomon Bros. & Hutzler. 100% Salomon Bros, & Hutz! 
20,000,000 5 April & Oct... Rea? Oct. 1,°15 1005, " 100°% = 
27,000,000 5 May & Nov...N. Y., N. H. & H.May 1,’'16 10011-16 Bull & Eldredge.... 100% Mann, Bill & Ware 
86,827,000 31% June & Dec... Pennsylvania conv..Oct. 1,'15100%-16 Salomon Bros.& Hutzler 100% Bull & Eldredge 
6,000,000 5 Mar. & Sept...Seaboard Air L..March,1916 99% Mann, Bill & Ware...... 100% Mann, Bill & Ware 
5,000,000 5 Feb. & Aug...Southern Ry..... Feb, 1,'16 99% Bull & Eldredge.... 100% Bull & Eldredge 
10,000,000 5 Mar. & Sept... De svasw sense Mar. 2,’17 98 “ ecccceee 98% Salomon Bros. & Hutz 

Notes | PUBLIC UTILITIES Notes 
| 

Amount Interest— ~oneeneslllil! for Offered————- 

Outstanding. Rate. Date. Company. Maturity. At By At By 
$2,200,000 6 Feb. & Aug...Am. Power & Lt.Aug. 1,’21 96% E. & C. Randolph...... 97% E. & C. Randolph. 

40,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,°18 100 Salomon Bros, & Hutzler. 100\% A. B. Leach & Co 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 94% Bull & Eldredge........ 96 Bull & Eldredge. 
3,500,000 6 June & Dec...Mid. West Util, col.June, 1916 97 A. H. Bickmore & Co... 99 A. H. Bickmore & Co 
5,000,000 6 April & Oct...Mont. Tram. & P..April,1917 98 Bull & Eldredge........ 99 Bull & Eldredge 
5,000,000 6 June & Dec...North. States Pow..June1,’17 99 Montg’y, Clothier & Tyler 99% Montg’y, Clothier & Ty 
7,500,000 5 Mar. & Sept...Pub. Serv. C. of N. J..Mar.,’16 1003-16 Bull & Eldredge..... 100% Bull & Eldredge 
3,500,000 6 Jan. & July..P. Ser. C. of N.IIL...July 1,'16 99% A. H. Bickmore & Co.... 100 A. H. Bickmore & C 
2,600,000 5 Jan. & July..Republic Ry. & Light...1916 99 Montg’y, Clothier & Tyler 99% Montg’y, Clothier & T 
16,327,000 6 Mar. & Sept...Utah Securities...Sept. 15,’22 79%, E. & C. Randolph....... 80% E. & ¢ tandolph 
6,000,000 6 Mar. & Sept... West Penn. Trac.Mar. 1, 1917 95 A.B. Leach & Co....... 981% A. B. Leach & Co 

F . 
Notes |‘ INDUSTRIAL AND MISCELLANEOUS Notes 

Amount Interest——— 3id for Offered———— 

Outstanding. Rate. Date. Company. Maturity. At By At By 
$1,000,000 5 Mar. & Sept...American Bank Note..Mar., 16 100% Dominick & Dominick... 100% Dominick & Domir 
750,000 6 Apr. & Oct.. Amer. Rolling Mill...Apr.,’18 98 W. E. Hutton & Co..... 100 W.E. Hutton & Co 
THOO00 6 Apr. & Oct... OP \602cadonceraece, ae ee * nabeu ee 54 
500.000 6 Apr. & Oct... DD. sistasgesens st, 20° wre  . one tn era 99"% 
2,012,120 6 Mar. & Sept...Am. Tobacco scrip..Sept. 1,’15 1009-16 Mann, Bill & Ware. 100 13-16 Mann, Bill & Ware 

16,000,000 5 Mar. & Sept...Anaconda Copper... Mar. 1, ’17 100 11-16 Salomon Bros. & H’zl'r 1) 13-16 Salomon Bros. & H 
9,000,000 4% Jan. & July..General Rubber..... Dec., ‘18 98 1-16 Bull & Eldredge...... 98 3-16 Bull & Eldredg 
20,000,000 5 Feb. & Aug...Int. Harvester....Feb.15,’18 99 7-16 Salomon Bros. & H’zl’r 999-16 Salomon Bros. & 
10,000,000 5 Mar. & Sept...Lack. Steel.........Mar.,’17 97% Kean, Taylor & Co...... 98 Kean, Taylor & Ce 
4,400,000 6 Mar. & Sept...Sulzberger & Sons...Mar.,'16 999-16 Bull & Eldredge...... 99% Bull & Eldredge 
12,000,000 6 May & Nov...United Fruit........May,’17 101% Salomon Bros. & Hutzler. 101% Salomon Bros. & H 

640,000 5 June & Dec... BO céassavsdccc cB. te SO Bull & Miredees..c:<c0s 98% Bull & Eldredge. 
4,000,000, 5 Jan. & July..Union Typewriter..Jan.15,’16 94% ee a ee 9516 “ 
10,000,000 6 April & Oct...Utah Company.....April,’17 98% yn den eee soe 1600 « 
2,720,000 5 Apr. & Oct..Westingh’se E. & M...Oct.,’17 100% Mann, Bill & Ware...... 100% Mann, Bill & Ware 
Stocks GUARANTEED ISSUES | Stocks 
Amount Dividend —— 
Out- Per Pe- Security. Bid for ———_Offered 

standing. Cc. riod. Date. At By At By 

$3,500,000 *4% S Jan. 1,'15..Alb. & Susquehanna (D. & H.) 251 Jos. Walker & Sons.... 259 #£4Alexandre & Burnet 
3,200,000 3 S Jan. 1,°15..Alleg. & Western (B., R. & P.) 125 A. M. Kidder & Co...... 130 % 

14,000,000 1% Q June 1,'15..Am. Tel. & Cable Co. (W. U.) 60% Alexandre & Burnet..... 62 A. M. Kidder & Co 
1,700,000 41% S Mar. 1,'15..Atlanta & Char. A. L. (So.Ry.) 185 A. M. Kidder & Co...... 190 Jos. Walker & Sons 
1,022,900 2% S Jan. 1,'15..Augusta & Sav. (C. of Ga.).. 100% Alexandre & Burnet..... 103 Alexandre & Burnet 
6,000,000 1 QaApr. 1,°15..Beech Creek (N. Y. C.)...... 88 o eceee 9) Jos. Walker & Sons 
2,100,000 21%4 Q Apr. 1,'15..B’way & 7th Ave. (M. St. Ry.) 171 Jos. Walker & Sons.... 175 Alexandre & Burnet 

12,000,000 2 Q Apr. 15 15. .Brooklyn City (B’klyn H.). 170 Alexandre & Burnet..... 174 3 

15,000,000 1% S Feb. 1,’!5..Canada Southern (Mich.C ent. ) 57 <A. M. Kidder & Co...... 60 Jos. Walker & Sons 
2,200,000 2% S May 1,’'15..Catawissa Ist pf. (Phil. & R.) 108 Jos. Walker & Sons.... 110 Alexandre & Burnet 
1,000,000 2% S May 1, 15. -Catawissa 2d pf. (Phil. & R.) 108 " 1oed ae Pe 

589,110 4144S Jan. 1,°15..Cayuga & Sus. (D., L. & W.) 196 o ---- 200 A. M. Kidder & Co 
650,000 2 QaApr. 1,'15..Christ. & 10th Sts. (M. St.Ry.) 120 A. M. Kidder & Co...... 130 ." 
428,500 3 S May 1,’15..Cin., S. & C.pf.(C.,C.,.C.& St.L.) 132 Alexandre & Burnet..... 137 Alexandre & Burnet 

11,237,700 1% Q June 1,'15..Cleveland & Pitts. (Penn.)... 158% - eoeee 160% “ 

14,560,400 1 Q June 1, "15. .Cleve, & Pit. Bet. Stk. (Penn.) 90% . oan an ° 
4 ateahdcaiee 3 S$ Jan, 1,'’15..Com. Union Tel. «Com. Cable.) 100 A. M. Kidder & Co......110 <A. M. Kidder & Co. 
1,211,250 2 QaApr. 1,'15..Day. & Mich. pf. (C.. H. & D.) 180 Alexandre & Burnet..... 185 Jos. Walker & Sons 
2,401,950 1% S Apr. 1,’15..Day. & Mich. c. (C, H. & D.) 75 o jscéa “2 s 
1,800,000 2 Q May 20,'15..Del. & Bound Brook (P. & R.) 177 > «eoee 182 Alexandre & Burnet. 
5,078,275 4 S Apr. 1,'15..Delaware R. R. (P., B. & W.) 168 <A. M. Kidder & Co...... 170 Jos. Walker & Sons. 
1,350,000 2 S Apr. 5,°15..Detroit, Hills. & S. W. (L.S.) 88 Alexandre & Burnet..... 90 A.M. Kidder & Co. 
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‘OUR THIRD SERVICE 






-THE NATIONAL 
MONTHLY MUNIC- 
IPAL BOND SUM- 


a MARY rounds out thevalue 


of our CORPORATION 
SUMMARY with which it 
is uniform. It enables you 
to obtain at a moment’s notice 


a record of all purchases of 
municipal bonds at public sales 
for the previous years. It sum- 
marizes e contents of all dealers’ 
circulars d advertisements as well 
as all bo isted in the daily sheets. 

e about this service? 
rHi TIONAL QUOTATION 

BUREAU, 

66 Liberty treet, N. Y. Cortland 845-6 


W. C. Coles & Co. 


ACKERMANN & COLES 


61 Br« N. Y. City 


way 


STANDARD OIL STOCKS 
UNLISTED SECURITIES 


20 Rector. 








Aetna Explosives 
Atlas Powder 
Du Pont Powder 
Hercules Powder 
Int. Agricultural 


All Issues 


E R NEST SMITH, 














5 Br Tel. Broad 974-5. 
Du Pont Powder 
Hercules Powder 
Atlas Powder 

Jose phthal, Louchheim & Co. 


New York Stock Exchange 
61 Broadway, New York 
Phone Rector 9300. 


Savage Arms 
Colts Arms 
Winchester Arms 
Hercules Powder 


Gwynne Brotwers 


e to Philadelphia 


25 Broad N.Y. Phone 3232 Broad. 


STANDARD 


WE WILL SELL 
ee: k t | 25 Buckeye P.L. 


25Galena Sig. Com. 
. 25 Unien Tank Line 
CARL H. |.PFORZHEIMER&.CO. 


25 Vacuum Ol! 
25 Broad 8t., 


"Amer. Tobacco 


Securities 


BOUGHT AND SOLD. 


MOND & MYLES 


York Stock Exchange 
20 BROAD 8T. 


RICH 


New 





IF YOU HAVE A FRIEND 
reading The 
the Summer, 
and address with 
ill, and his subscription 

with the following 

In this way the vacation- 

eep a grip on all busi- 

! fairs of general interest. 


wi vould enjoy 
through 


name 


ANNALIST 
$4.00 a Year 


THE 
10c a Copy 


Square, New York 
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@ year. 
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Annalist Open Security Market 
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Amount 
Out- 
standing. 


$1,000,000 
300,000 
300,000 
2,000,000 
2,291,416 
748,000 
367,000 
4,200,000 
2,444,400 
2,967,000 
10,000,000 
1,929,200 
1,015,400 
2,000,000 
1,500,000 
610,000 
15,000,000 
1,750,000 
10,750,000 
4,943,000 
329,000 
661,850 


60,000,000 
11,169,600 
900,000 
6,017,000 
15,000,000 
221,000 
8,553,750 
650,000 
112,300 
8,656,050 
10,000,000 
800,000 
1,000,000 
27,077,150 
2,500,000 
1,320,400 
2,000,000 
630,000 
298,000 
10,000,000 
2,000,000 
19,714,286 





10,000,000 
255,700 
450,000 
908,550 

2,000,000 
558,575 
5,191,100 
2,490,000 
3,000,000 
1,250,000 
600,000 
21,240,400 
4,000,000 
750,000 
1,800,000 


*In addition to 
tin addition 2 per cent. 


Amount 
Out- 
standing. 


$1,500,000 
5,000,000 
250,000 
200,000 
S00 000 
500,000 
2,250,000 
5.000.000 
3,000,000 
25,000,000 
2,550,000 
1,000,000 
300,000 
100,000 
25,000,000 
3,500,000 
200,000 
10,000,000 
100,000 
3,000,000 
1,500,000 
4,000,000 
2.050,000+ 
1,009,000 
2,000,000 
6,000,000 
2,000,000 
1,000,000 
2,000,000 
1,000,000 
500,000 
5,000,000 
1,000,000 
1,000,000 
1,000,000 
200,000 
100,000 
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coreg 


= 
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a 
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ry 
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_ 
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Including 


Security. 


.Eighth Ave. (Met. 
.Em. & Bay States Tel. (W. U.) 
.Erie & Kalamazoo (L. S.).... 
._Erie & Pittsburgh 
.Ft. W. & Jackson pf. (L. S.) 
.42nd & Gr. St. Ferry (MS.R) 
.Franklin Telegraph (W. Un.) 
.G. R. R. & B. (L. & N. &A.C.L.) 
.Gold & Stock Tel. (West. U.) 
-Hart. & Conn. West, (C. N. E.) 
.Il. Cent. leased 
ll. & Miss. Tel. (West. 


Internat.-Ocean 


.Jack,, Lan. & Saginaw (M. ¢ 
Joliet & Chicago (Chi. & Alt 
.Kal., Alle. & Gr. Rapids (L. 3.) 
.K. C., Ft. S& M 
.K. C., St L. & Ch.pf. (Ch.&Alt) 
..Lack. R. R. (D., L. & W.)... 
.Little Miami R. 
.-Louis, & Mo. Riv. pf 
.Mahoning Coal 


S. & M. 8S.) 


..Manhattan Ry. 
.-Minn., St. P. S 
Mobile & Birming. pf 

-Mobile & Ohio 


Morris & Essex 


. L. 
..N. Y¥. Mutual Tel. (West. U 
mM. ¥. & Bar. (N. ¥. C@ HL) 
.N. Y..Lack. & W. (D., L. & W.) 
-Ninth Avenue 
..Northern R. R. of N. J 
.Northern Central (Penn.).... 
Northwestern Tel. (West. U.) 
Oswego & Syra. 
.Pacific & Atlantic Tel. (W. U ) 
.Paterson & Hudson (Erie). 


line (Il. © 
Un 
Tel. (W. Un 


pf.(S.L.&8.F.) 


R. (Penn.).. 


R. R. pf. (L 


S. leased lines. 
(South.) 


(Southern)... 


(D., L. & W.) 
Morris & Es. ext. (D., L. & W.) 
Nashville & Decatur (L 
.N. YB. & Man. 


Be. pf. (L. 


(Met. St. Ry.) 
(Erie.) 


(D., L. & W) 


Paterson & Ramapo (Erie)... 


.P., B. & L. E, c.(B.& L.B.&C.) 
.P., B. & L. E. pf.(B.& L.E.&C.) 
.. Pitts. Ft. W. & Chi. 
. Pitts,, F. W. & C. 
¥..Pits., McK. & Young. (L. 8S.) 
..Pitts.. Y. & Astha pf. 
.-Rensselaer & Sara. 
Rutland & Whitehall 
.Saratoga & Schenec. (D. & H.) 
-Sharon Railway 
.Sixth Avenue 
South. & Atlantic Tel. 
Southw. of Ga. (Cent. of Ga.). 
St. L. Br. Ist pf. (T.A.of St.L.) 
St. L. Br. 2d pf. (T.A.of St.L.) 
Tun. R. R., St. L. (T.A.of 8.L.) 
. Twenty-third St. (M. St. Ry 


(Erie)...... 
(Met, St. Ry.) 


Un. N. J. R. R. & Canal (Pa 


.U., Che. & Sus. 

. Valley R.R. (N. 

.Warren R. R 
ial dividends an annual payment of $3.45 is made, bringing 
is paid semi-annually in April and October, bringing total for year up to 14 per cent. 


Stocks — 


America .....«- 


Y.) (D.,.L.&w 


» 
) 
V. (D.,.L.&W.) 
) 
) 


(D, L. & W 


American Exchange 


Bowery 


Century 


.Broad & M'rket Nat (Newark). 
Butchers & Drov 


Nat. ($25). 


Chatham & Phenix.......... 
RE ost 6400 6eee eaeaeuene 
= Per ererer cre Tre ° 


‘ity (National) 


‘olumbia 


‘ommerce 

‘orn Exchange 
‘idelity 

“irst National 
Flushing 
Hanover Nat. 


Nat. 


Importers & Traders 
Irving Nat.... 


‘itizens’ Central 
‘oal & Iron Nat 


‘olonial at 


Manhattan ($50)..... eeucees 


Market & Fulton 


Yorkville 


tincluding 1% extra. 








St. Ry.)... 


(Penn.)... 
.) 
-) 
.) 
) 
) 
(C.& A.) 


& N.) 
) 
) 


(Penn.) 
spl. (Penn.) 


(Penn.) 
(D. & H.) 


At 
275 
65 
192 
130 


120 
Alexandre & Burnet.... 


1m 


Roos 


» 
9 


4 
4 
4 
1 


1 


-Bid for- 








By 


Alexandre & Burnet..... 


A. M. Kidder & Co...... 


+06 


- A. M. Kidder & Co...... 
28% Alexandre & Burnet.... 


Jos. Walker & Sons..... 


io * 
65 Alexandre & Burnet.... 
100 seee 
Sl A. M. Kidder & Co..... . 
120 os ceccee 
125 Jos. Walker & Sons..... 
63 A. M. Kidder & Co....... 
100 sa cccece 
91 “ osee 
200'4 Alexandre & Burnet.... 
110 A. M. Kidder & Co...... 
103 Alexandre & Burnet.... 
124 Jos. Walker & Sons..... 
75 " cccce 
65 Alexandre & Burnet..... 
65 « eecce 
165 - coe 
™ = = *wagldaedeea 
180% a eeere 
106 = ceeee 
100% A. M. Kidder & Co...... 
350% Alexandre & Burnet..... 
114 A. M. Kidder & Co...... 
140 Alexandre & Burnet..... 
SO A. M. Kidder & Co...... 
168 Jos. Walker & Sons..... 
110 A. M. Kidder & Co...... 
200 nn 
a) Alexandre & Burnet..... 
150 A. M. Kidder & Co...... 
90% Alexandre & Burnet..... 
59 A. M. Kidder & Co...... 
120%, «© aoa 
157 Alexandre & Burnet..... 
151 ” coeee 
125 coee 
156 erees 
170 A. M. Kidder & Co..... 
122 A oe 
157 4 os 
105 = ee 
115 - . » “eae 
ST Alexandre & Burnet.... 
100% A. M. Kidder & Co...... 
107 re’. t” (‘genes 
—- ..@ 4»... ‘\gebiiee 
107 Alexandre & Burnet.... 
245 = 
222 A. M. Kidder & C ° 
135 Joseph Walker & Sons.. 
112 Alexandre & Burnet 
157 A. M. Kidder & Co 





500 P. E. 


10 


165 


540 P. 





Bid for———— 

At By 
. 560 P. FE. Grannis........ oe 
203 - cececes 
LOO ceececes 
120 P. TE. GROMMEs. 6c ccccsios 
160 ini eaiare coe 
1SO Mann, Bill & Ware..... a 
. 560 a aes MNS, oo de ee orn . 

Hi) "ome . 

— @ 4} © giana ak ee 
165 e —_sié#“. ieee eos 
157 Mann, Bill & Ware...... 
oo eee eee 


i) Mann, Bill & Ware 

195 Pm. TH. Gremmee. .cccscccce 
SHO eT Te re 
610 P. E. Grannis 

—. “© ‘''"Gavexaaala 
16S : eocccccece 
300 Mann, Bill & Ware.... 
240 _ 


Grannllg. .cervccses 


Merchants’ Nat. ($50)........ ISD Pr. & 

Mechanics & Metals.......... 242 Bs ecccee e 
Metropolitan ........+. ee ae.»  " “siererbat aetna oe 
MEGCTORONS 2 csccacccscsceccs cee tM) ~ «ss ee eesesee 
New York (N. B. A.)...cccces 375 Mann, Bill & Ware 
New York Produce Exch.... 155 ae 
I a i a a 200 ~. ..,» JQ Rabe ts 
yw, eee 390 Mann, Bill & Ware 
Seaboard National...... eccoe SOU > oe 
ey ee eeede.. «.- - ©) @ safeeanataad 
-Union Exchange National... 135 we Me GORGE. ccs ccccs 
West BiGe.csrsece S@ebeecees ee 8§=§=eeesess coccecccce 


20 


224 


310 Mann, Bill 


E. Grannis. ...cccces S75 


| Stocks 


——_Offered———_ 
At By 
305 Alexandre & Burnet. 
70 +“ 
200 ° 


135 Jos. Walker & Sons. 
123 Alexandre & Burnet. 


270 
48 o 
248 “ 


116 Jos. Walker & Sons. 


32 . 


78 Alexandre & Burnet. 


70 “ 
108 A. M. Kidder & Co. 


85 Alexandre & Burnet. 
135 A. M. Kidder & Co. 
130 =Jos. Walker & Sons. 


67 . 


105 = 


92% Alexandre & Burnet. 


202 A. M. Kidder & Co. 
120 Jos. Walker & Sons. 


105 - 
126 Alexandre & Burnet. 
79% e 
70 a 
7o 7 
169 ™ 


103 A. M. Kidder & Co. 


360 * 
116 Alexandre & Burnet. 
150 Jos. Walker & Sons. 
S83 <A. M. Kidder & Co. 


172 Jos. Walker & Sons 
112 A. M. Kidder & Co. 
205 “ 


70 Alexandre & Burnet. 
155 Jos. Walker & Sons. 


100 2 
62 A. M. Kidder & Co. 
128 - 


160 Alexandre & Burnet. 


156 : 
129 “ 


160 A. M. Kidder & Co. 


171 Alexandre & Burnet. 


130 <A. M. Kidder & Co. 
160 - 
113 


119 Joseph Walker & Sons. 


D4 = 


102. A. M. Kidder & Co. 


115 


55> Joseph Walker & Sons. 
113 A. M. Kidder & Co. 
Joseph Walker & Sons. 


139 


116 Alexandre & Burnet. 


160 <A. M. Kidder & Co. 


‘tal paid on the stock up to $12.45 


( 
19,000 ¢ 
14,800 Cramp S'‘b'd’g 6% 
( 


1S4 Jos. Walker & Sons. 





—Offered———_ 
At By 


57 Mann, Bill & Ware. 


204 * 


106 Clarence Hodson & 
130 Mann, Bill & Ware. 


189 Mann, Bill & Ware 


5S5 ’. E. Grannis 


105 Mann, Bill & Ware. 
Boo P. &. Grannis 


. Bill & Ware. 
Grannis 


100 Clarence Hodson & Co. 


515 P. E. Grannis 


& Ware. 


2h . 
188 . 
248 P. E. Grannis 
185 “ 
340 - 


385 Mann, Bill & Ware. 
165 P. E. Grannis 


210 Mann, Biii & Ware. 
395 P. E. Grannis 


“80 P. E. Grannis. 
145 id 
450 - 











WEEK’S CURB 
TRANSACTIONS 


Transactions in the leading 
the Curb for the week ended Saturday, 
19, 1915. 


INDUSTRIALS 


Sales High 
1,150 Alliance F, C % 
155 Am, Shipb’d’g. 41 
9,000 Am. Zinc 53% 


600 B.-A. T. O. B. 17 
160 Col. G. & El. 14% 
3,500 Can, N. G. C 1% 


arL. & P 5% 


350 Cent. Foundry 74% 

250 Curb Fdy. pf. 15 
9,200 Elect. Boat 117 
3,710 Elect B. pf 121 
1,560 Emer. Phonog. 14% 


245 Fisk ‘Tire . 71 
21,400 I. M, M. cts. 2% 
12,800 I. M. M. pf. c. 8% 

100 Int. Motors 15 

150 Int. Motors pf. 36 
3,700 Inter. Petrol 9 


1,995 Kelly-Spr'f'd 162% 
185 K.-Sp. T. new, 
Ist pf 7 
246 McCrory 8S. C. 33 
370 Mexican L 11% 
500 Mutual Pr. S 6% 
100 N. Y. Trans 14% 
610 Pyrene M. Co. 10% 
3,560 R. & H. Corp ™ 
5,900 St. Gum. w. i 3% 


22,000 St. Jo. Lead. 14% 


7 


0 Tobacco Prod 
2,450 U.C.S.C. of A.105% 


49,000 Un. C. S., new 10% 


1,200 U.C. S.pf..new 12% 


11,050 U. P. S., new by 
15,000 World Film 5 
STANDARD OIL SUBSIDIA 


2,720 Anglo-A. Oil 18 
22 Ati. Refining .570 
i7 Buckeye P. I 104 


1 Cheseb’gh M..701 
50 Crescent P. L 42 
‘ Curmber. P. L. 46 

2 Eureka P. L..228 
26 Galena-S. Oil. .150 
272 Ih. P. L. w 140 
16 Ind. P. L.. 97 
344 Nat. Transit él 
11 N. Y¥. Tran 214 
15 Nor. P. L 95 
136 Ohio Oi! 136 
2,045 Pierce O. new. 124% 
641 Prairie P. L..140 
24 Prai. O. & G.312 
2 South. P. L..211 
66 So. Pa. Line..280 
78 St. O of Cal.285 
85 St. O. of Ind.415 
2 St. O. of Neb.310 
191 St. O. of N, J.403 
190 St. O. of N. Y.186 
1 St. O. of Ohio. 422 

1 Swan & Finch.110 
62 Union Tank 80 
50 Vacuum Otl..200 


RAILROADS 


609 Inter. con.w.i. 

100 Inter. pf. w. i 

200 Wabash pf.(b). 23 
MINING 


9 
75 


24,800 *Atilanta 34 


8,600 Alta C. Min 75 
5,500 Alaska J.,w.i. 14 
6,000 *Big Cot'w'd 6 


1,350 Big L. D. Co lye 
6,800 Braden Cop ™% 
20,200 *Booth 55 
3,100 Butte-N. Y 1% 
3,600 Can. Copper 1% 


8,200 *Cashboy 7 
4,600 Chile C., w. 1. 21 
‘ - 
9 


800 *C. O. D 5 
9,500 Con, Ariz. Sm t# 
85,700 Con. Nev.-U ly 

600 Davis-D. Cop hay 


2,500 *D. BILB.A.pf. 4 


6,900 *Emma Copper 30 


3,100 *Florence 52 
4,200 *Genesee 44 
4,100 Goldfield Con 1, 


16,400 *Goldfield M 24% 
11,000 Gr.-Can new. 43 


5,7) *Iron Blossom 81 
24,900 Jumbo Ext 1j 
12,800 *Kewanas 15 
81,500 Ken'c’t Coy 28% 
1.350 Lake Superior. 12 
3,000 Lone Star 7 
32,800 Majestic Cop.. 88 
1,000 *McIntyre 40 
9,500 *Mck.-Dar 32 
1,700 *Nevy Hills 21 
1,050 NewUtah-Bing, 31 
30 Nipissing 6 
300 N.Butte Dev \ 


7,600 *Oro 11 


2,200 Sandst’m Ken 8 
6,000 *Sells 25 
11,500 *Silver Pick 11 


100 S. Utah Mines 4 


7,510 Std. Sil.-Lead 1% 
9 






“HO Stewart 
300 Success Mining 85 
9,600 *Superstitious. 23 


4,000 Tintic Mining i! 


19,200 *Tono. Merger. 41 | 


2,220 Tonopah Ext 3 
10 Tono.C.of Nev 7% 
1,000 Tularosa ) 
4,700 Tri-Bullion . My 
5.650 Wasatch | 
11,100 *W. End Con.. 92 
8,600 *W. End Ext 4 


200 Yukon Gold M, 2} 
*Cents per share. 


BONDS 


$157,000 Chile Cop. 78.117 


95,000 Kin'c’ tCop.6s, 116 


165,000 N. Y. City 


4%s, "65 ...108% 
10,000 West.Pac. 5 we 


a. « 
670,000 W. El. cony.5s. 107 


JUN 21.- 






103% 


securities 






Low. Last 
% 
39 40 
50% #51 
16% 17 
14% 14% 
1% 1% 
4 4% 
DRke 65% 
74 T4% 
14 15 
105 114% 
115 118 
14 14% 
66% 71 
1% 24% 
6% 8% 
14 i4 
i 35 
Soy S55 
148 160 
&5 S614 
r2 53 
9% 11% + 
6% 6% 
14% 14% 
10 10% 
6% ™% 
2% 3% 
11% 3 
53 57 
99 105 
9% 105% 
11% 12% 
8 37 
44 4% + 
RIES 
17 17% 4 
50 560 
103144 104 
701 Tol 
41 42 
45 46 
228 228 
149 149 
132 34 
96 96 
281% 28% 
212 214 
90 bt 
134 136 
11y 11% 
137 140 
310 $10 
211 211 
273 277 
280 230) 
4065 408 
310 310 
399 403 
180 184 
22 422 
110 110 
79 79 
199 199 
24 24% 
75 75 
23 23 
0 81 
6 70 
135% 131 
u 6 
1% 1s 
7% ™ 
50 51 
1% 1% 
1 1y 
6% 7 
20% 2014 
4 tly 
+3 % 
% ly 
1% 1% 
iM 4 
22 23 
48 49 
42 43 
I 12, 
22 22% 
65% 19% + 
68 80 
1% 143 
13% 13% 
25 28% 
11% 12 
7 7 
65 &4 
40 40 
2 29 
21 21 
ol + 
6 6 
‘ ‘ 
‘ Wh, 
i 7 
25 25 
9 11 
% My 
%s 1% 
21 2% 
iA 83 
20 23 
; 1% 
oi 10 
7% %M% 
i} % 
1 1y, 
R34 4 
4 4 
2} 2} 
115% 116% 
108 115 
103% 103% 
20 x 
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New York, Monday, June 21, 1915 
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A list O ity Market 
1€ £ 
Stocks TRUST COMPANIES Stocks : 
Amount — Dividend 
Out- Per Pe- Security. ——-Bid for— ~———4# if fered ——_ 
standing. Cc. riod. Date. At By At By 
10,000,000 5 QaApr. 1,’'15..Bankers ............e. eoceee 442 Mann, Bili & Ware...... 437 Mann, Bill & Ware. 
1,500,000 1% Q May 1,’15..Broadway Trust..... ‘ceceaied 64 COP. BR Grrenemis. ...... icc: 1n0)=6P. E. Grannis. 
1,500,000 5 Q Apr. 1,’15..Brooklyn ....... 6eéd Gee . 470 Mann, Bill & Ware...... 480 
3,000,000 10 Q Apr. 1,°15..Central .......... eS al on oa 975 P. E. Grannis.......... 985 Mann, Bill & Ware. 
2,000,000 5 Q Mar. 31,’15..Columbia .......... pe ewaiaidad 480 Mann, Hill & Ware...... 485 P. E. Grannis 
ReeSCO 2% O Mar. 31, 16. .Wenplre .....cccccccccccccce 25.0 UP. EH. Grannis. «2206.55. 305 He ” 
3,060,000 Cae ee, “Se, ee CID 6.02 ne base wee ae 415 Mann, Bill & Ware...... $25 Mann, Bill & Ware. on 
1,600,000 121%, Q May 1,’15..Farmers Loan & Trust ($25)..1100 BP. KE. Grannis.......... 1125 - PRP. KE. Grannis. 
eee) 6 CO Je. & Deby. UR oo c coivdssccedcicses a 83x i § Bee eecesns 205 ‘5 
1,000,000 6 S Dec. 31,’14..Franklin ............ Se eile 2) er To 240 Mann, Bill & Ware 
10,000,000 6G Q Mar. 31,’15..Guaranty ........... dihidomaiee 1 1S i 572 ne 
eee | Gay «2, Eb; TN 0 ks ac cnsddcccccaces 265 seeeeeeees 275 =P. EB. Grannis. 
ee I Be Ee reer ree wh Mann, Bill & Ware...... 130 =Mann, Bill & Ware. 
500,000 5 Q May 1,’15..Kings County.......... cee. GS P. B Granaia......css: wa reer err rr 
4,600_.000 14% Q Apr 1.'15.. Lawyers Title Ins. & Trust... 115 Mann, Bill & Ware..... 120 Mann, Bill & Ware 
eee Sa BO. OO OE. DO 5656 cia pacdcacnieds 100 eae 102 BP. E. Grannis 
1,000,000 1% Q June 1,’15..Manufacturers-Citizens ... 335 P. BH Geammia. .cccccces 145 
1,000,000 20 S Dec 10, *14 New York L. Ins. & Trust.... 950 we oo 60 Mann, Bill & Ware 
Ud ee Be Fe es a 2580) ™ pe area 6.) P. E. Grannis 
5,000,000 5 Q Mar. 51,’15..Title Guarantee & Trust Mann, Bill & Ware...... : {3 Mann, Bill & Ware 
I ee” ee ge ee ee PT Coss iene B45 P. E. Grannis 
2,000,000 25 5S Jan. 2,°15..United States ........ccceen 5 Mann, Bill & Ware..... 1060 Mann, Bill & Ware. 
2,600,000 6 Q Mar. 31,’15..United States Mortgage & Tr.. 3‘) aa ee S05 - 
*Including 2% extra. 


Stocks 











Amount Dividend —— 
Out- Per Pe- Security. -- 
standing. Cc. riod. Date. At 
2,000,000 25 S Jan. & July. .Continental .......cccceeesese BBO 
200,000 6 Mar. 19, °14..Kagle F. Ins. Newark, ($25) 132 
2,500,000 5 4S Jan. & July..Videlity & Phenix........... 280 
1,060,000 Peres k,l rrr O4 
616,115 1% Q Apr 1,°15..New York Realty Owners..... 
Stocks | PUBLIC 


Dividend —— 











INSURANCE, REALTY 
COMPAN 


AND SURETY 


IES 


—Bid for——— 


Py At 

Pe Ge a5 6a c0ainn 00 
Clarence Hodson & Co.. 140 
PR. TE. Gems < cccasccs 500 
Clarence Hodson & Co.. 112 
65 


UTILITIES 





Amount 
Out- Per Pe- Security. - Bid for— —- 
etanding. Cc. riod. Date At By At 
15,329,000 2%+ Q May 1,’15..Ameriean Light & Traction.. 317 H. F. McConnell & Co... 319 
14,236,200 1% Q May 1,’15.. DO GE. vddwesop00e0006<0 108% - 19% 
$205,400 1 Q June 1,°15..Ameriean Power & Light... 1% ‘ at 6214 
3,119,800 1% Q Apr. 1,’15. Are Peer ree SO = ca 
2,995,000 % .. July 1,’14..American Public Utilities..... 35 sa ee 
3,914,000 1% Q Apr. 1,’15. RE en ere 4 Wms., Dunbar & Colem’n 64% 
7,600,000 Ne areas ales .Amer. Water Works & Elec.. 7% H. F. McConnell & Co... sy 
5,000,000 Do Ist pf. 7 p. c. com.... 0% ows & 
ik os eeaeenas Do 6 p. c. participating pf. 17'% - 18% 
831,600 1% Q Apr. 1,°15..Columbia (S8.C.) Ry.,G. & El.pf. 0 Redmond & Co......... oO 
18,000,000 1 Q May 1,’15..Commonwealth P., R. & L.... 50% Wms., Dunbar & Colem’n 51 
16,600,000 1% Q May 1,’°15 Pe i ciwaSadutgedsoecee SO H. F. McConnell & Co... 81 
3,053,000 q Pe re Dayton Power & Light....... 34 =©Sutro Bros. & Co........ 4) 
2,306,500 1% Q Apr '. S COMES sid Koda cues Cendeee &2 - Ma) |) “wena aben S4 
13,487,100 1% Q Apr. 15, ’°15..Detroit Edison ............. 114 F. S. Smithers & Co.... 115 
2,000,000 1% Q May 1,’15..Electric Bond & Share pf.... %S%% H. F. McConnell & Co... 1601 
1,500,000 .Ejectric Bond Deposit pf..... 61 Williams, Dunbar & ate 
Pn tc an cactonen .Empire Dist. Electric pf...... 60 ? Coleman. ° 
4,750,000 .. re eee .. Federal Light & Traction.... 15 H. F. MeConnell & Co... 16 
2,500,000 1% .. Sept "14 PO,.o <wetuneeeset vanes 57 E & C. Randolph....... 58 
i eee ae .Gas & Electric Securities..... (5 Willams, Dunbar & 75 
1,000,600 ON eT ee © Coleman. SO 
2.250.000 .. oe eer .. Lincoln Gas & Electric....... 15 al 30 
9,969,300 1% Q June 1,’°15..Middie West Utilities pf..... 69 A. H. Bickmore & Co.... TO 
4,585,000 .. Ja .Northern Ontario Light & P.. 11 H. F. McConnell & Co... 14 
2,400,000 3 S Jan. 15,’15 Ere er ere 51 5 caer Se 
5,975,000 .. oc ccccecee§ «Northern States Power...... 2S KE. & C. Randolph....... 29 
8,386,700 1% Q Apr. 15,’°15.. PIO re OT eee Te S4 H. F. McConnell & Co... S4% 
1,500,000 eer errr tT -Ozark Water & Power....... 15 W'ms, Dunbar & Coleman 25 
32,109.300 %.. Apr. 13, ’°15.. Pacific Gas & Electric....... 44% Sutro Bros. & Co....... 45% 
10,000 000 1% Q May 15,°15. DP QGP Mis cé6edcdeaccneds S33 ae SD 
9,895,200 144 Q May 15,’°15. Se WE i etc eee &2 m..\ witl@ oa o&eitanenteas S3 
2.500.000 1% Q May 1,’15..Pacifie Power & Light pf..... 94 White, Weld & Co...... HM) 
2,006,000 1% Q May 1,’'15..Portland Gas & Coke pf...... 100 a nn 104 
25,000,000 11% Q Mar 1, °15.. Public Service of N. J........ RET Re ER ree 104 
6,206,000 .. ey ‘ -Republic Ry, & Light........ 16 H. F. MeConnell & Co. 18 
5,191,400 1% Q Apr. 15,°15 I Ge aks hears aks 63 a | 
20.000,000 F ee ..Tenn. Ry., Light & Power.... 54 W'ms, Dunbar & Coleman OY 
10,250,000 1%.. June 1,’14. Ee a eee 2S om 30 
9,166,300 .Toledo Traction, L. & P...... 10 ‘ 14 
7,687,000 .. ; , F Sac ndaa rae se eeene 30 ° 33 
20,000,000 214 .. Dec 0,14. .United Electric Co.......... oe. eS ae. ee ee 1) 
6,899,100 1. .. July 1,’°14..United Light & Rys........ 41 H. F. McConnell & Co. 4214, 
7,713,600 1% Q Apr. 1,’°15 Do Ist pf. 6S ‘ 70 
2,120,200 % Q@ Apr. 1,°5S.. SD ee at abuse ue wa aaen OG W'ms, Dunbar & Coleman 69 
J ky. OG Sree 14% H. F. McConnell & Co... 15 
15,480,000 1% Q Apr. 15,°15..Washingten Water Power... %5 White, Weld & Co...... SS 
A ee eer ree 13% H. F. McConnell & Co... 1314 
6,180,000... ee ee as SN: - cna dWetiaatme a obs D4 E. & C. Randolph....... nO 
3,169,000 1%, Q Apr 1,°15.. Western Ry. & Light pf...... 0) eT Oe eae &5 
*Payable in scrip 
k | er ve | 
Stocks | INDUSTRIAL AND MISCELLANEOUS | 
Amount —- Dividend —— 
Out- Per Pe- Security. Pid for 
standing. Cc. riod Date. At By At 
$4,495,760 144 Q Apr 1,'15.. American Bank Note........ 32 =Dominick & Dominick... 36 
4,495,760 1% Q Apr 1, °15. Sy wianedeasddnse ones 47% - 49 
6,000,000 1 M June21,°15..American Chicle Co......... 145 Williamson & Squire.... 150 
3,000,000 1% Q Apr. 1,’15. a ee 91 7 coco «64 
7.500.000 1% Q Apr 1,°15..American Graphophone ..... 6S 5 piboacen:, | ae 
2,500,000 1% Q May 1,’15.. a ee See cso: 
6,000,000 1 . Feb. 1,°12..Auto-Sales Gum & Choco..... SO FF. S. Smithers & Co..... 10 
21,264,400 4 SA Feb. 15,'15..Berden’s Condensed Milk.... 108 Williamson & Squire.... 110 
7,500,000 114 @ June 15,’15. me Oe cess Nate aiabahi ati eee 106 se 104 
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——_Of fered - 


—Offered— 


———Offered 


Stocks 


By 
P. E. Grannis 
Clarence Hedson & Ce 
P. E. Grannis 


Clarence Hodson & C« 


| Stocks 





By 
H. F. McConnell & Ce 


E. & C. Randelph 
Dominick & Dominick 


Redmond & Ce 


H. F. MeConnell & Ce 
F. S. Smithers & Ce 
H. F. McConnell & Co 
oueeees 4 
H. F. MeConnell & Ce 
¥ 
Williams, Dunbar & ' 
_ Colemar Af 
A. H. Bickmore & Cr 
H. F. McConnell & Cz 
W’'ms, Dunbar & 
H. F. McConnell & 
W'ms, Dunbar & Cole 
H. F. McConnell & C 
Sutro Bros. & Cr 
White, Weld & C F 
“ i 
J. S. Rippel ¢ 
H. F. McConne & 
“ 7 
W’'ms, Dunbar & Colen 
 ¢ 
; 
J. S. Rippel (New: 
H. F. McConne & Cx ; 
“ 
cE. & C. Rando!lpt 
Vhite, Weld & C* 
EK. & C. Randolpt : 
= ; ( 
LA @ i J 
Stocks 
i ¢ 
j 
Ry 7 
Dominick & Dominick | 
Williamson & Squire j 
: i 
‘ if 


F. S. Smithers & Ce 


Williamson & Squire. 
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3; CONSOLIDATED STOCK 


EXCHANGE 


h ded June 19, 1915. 
t st. High. Low. Last. 
2 3% 37% 37% 
4 vy 18 18 
cs 4% 14% te 
4% » fea) O% 
4 47% 44% «4 
50% 4% Mi% 
7% 6% t% 
‘ 2 Oy, 1% 
4 hy 12% 12% 
“ =% TOE 1% 
( 6% 6% 6% 
4 4% 7M% 79% 
i 7% ie 
% 1&4, 109% 
% if ‘ 
1o1 1, 1% 
a 57% = 
7% 74% 74% 
144} 12 2 
HO HM %. x) 
Ir Ine «15% 
4 150% To2 
41 tle 1% 
is Hm 
: 4 Wy [0% 
l 17% 17% 
47 41% 
4% 1 oy 
Za, 127% 126% 
1¢ ih Iv 
2% 2 2% 
2% ae 2th 
% 20% “t'4 
4 41 41% 
( 7t) ily 
» 4% “ 
mg 119% 
4 6% 2 
‘ 63% sory 
Ty % 
24 22, 24 
TH 73% iTh% 
144 145544 44% 
45%, 45% UH 
rh 4 
TE% (1% 
% “6% “t% 
2 12 12 
}24 10% 11% 
“ On% 4% O41N 
1G mK «1% 
85% 87% SN 
«% i ti's 
‘ on 144 1g 
i] 28 2014 
107% On 1% 
mm 48% 49% 
2 25% 24% 24% 
% 146% 145% 144% 
‘ O% aut 20'% 
A ro he ¢ 
» Sie ONT “i% 
A 17% iM iin, 
‘ 77% 7 7TH% 
2 39% 7 1% 
% “4 + 3 
4 129% 127% 127% 
4% o% 4% a 
67% 64% ' 
oy, 614 59 O% 
4 110 1% d10 
uy 69% 67 67% 
33 33 
1S} 101% Wiy4 7% 
2% 2% 2% 2% 
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Annalist Open Security Market} ..-—.. 





——_———— | Dividends Declared and 
Awaiting Payment 











Stocks 


Amount - Divide 
Out- Per Pe- 
standing Cc. riod 


6,000,090 


1,700,000 1% Q May 
6,025,000 144 Q Mar.: 


3,600,090 
4,600,000 
10,457,200 


GOO 2%QA 


20,000,000 2... 
BS,05 1,500 1 Q 


3,000,000 1S 


Stocks 


$14,800,000 


2StK),.000 1% ¢ 

3. 0000,.000 1% Q 
* ‘rl 

1500000 214 Q 


1.504),000 pl Q Apr 


3.075.000 


SAO SOO 1 Q Apr 


4,650,000 


1 
© SOOLOOO 1 Q Apr 
» 


20 428.708 ¢! 
100.600 
> GOT DOO 


7,150,000 mM Dec 
5,200,000 1% Q May 
1,000,000 1% Q Jun 


Leoooo GO A 
*Including 1% per 


Stocks 






= ow 
Amount Di 
Out- Per Pe 
standing C. riod 
$9,735,000 10 Jan 
6.000.000 5 @ 
VOO.000 BO A in 
10,000,000 $2 QJ 
HOO.000 #10 «Q 
TOO 
8,000,000 3 Q June 
8,000,000 The Q June 
1,000,000 Hf A D 
5,600,000 6 Q May 
12,000,000 3 Q Mar 
2,000,000 2 Q Mar.: 
20,000,000... oe @b6006 
5.000.000 2 Q May 
IZTS7575 We Q June 
5.000.000 1 Q Apr 
4.000.000 ar S Jan 
15,000,000 72 Q June2 
18,000,000 G os ea , 
27,000,000. 
2 (4,000 oh S June: 
10,000,000 6G Q June 
©! 500,000 3 Q Mar.: 
53.500,000 23 Q Apr 
40,702 400 ='4 Q Jun 
’ 30,000,000! Q May 


2,000,000 


1,000,000 1 
PS IS 400 q QO J 


75,000,000 2 Q June 
3,500,000 t6 QQ Apr 


500,000 5 Mar 
12,000,000 214 8 Mar 


15,000,000 tf 


*Includes 4% extra 


Ifo 
Stocks 
Amount Di 
Out- Per Pe- 
standing Cc. riod 


$10,000,000 1% Q May 
10,000,000 1'4 Q Apr 
1,200,000 1% Q May 
1,901,105 3 S Jan 
825.000 ny Q June 
200.000 144 Q June 
3,000,000 214 Q Apr 
2,505,000 14 Q Apr 
1,999,400 4 Q June 
10,000,000 3 Q Apr 
1% Q Apr 

368,500 1 .. Feb 
1% Q May 

1,200,000 3 S Jan 

a 1,000,000 2% Q Apr. 





2,500,000 


1,584,900 





June 
8,012,600 1% Q May 
1,416,700 1% Q Apr 
10,000,000 5 Q Be 

10,000,000 & Q Mar 
10,000,000 1% Q Mar.: 

60,000,006 2 Q Mar.: 

10,000,000 1% Q May 

805,400 1% Q May 

Jan 

*And dividend. tAlso 2 





> 
; 
3’ Q June 
3.000.000 1 Q Api 
) S June2 


) May 
100,000 BS A Dev 


i eee eee 


cin 



























































. Pe- Pay- Books 
Company. Rate. riod. able. Close 
= * - ————— —EEEe i o: Ala. Gt. South.24\ — i 
- oy Fr 4 24 
INDUSTRIAL AND MISCELLANEOUS | Albany & Sus. 4% 15 
oc Ss | Ail & \ t ; S is 
Aue « ,es > . 
v Mt ‘ TT] . ; 
Continued Atl. C. L 2% § + 
A.. T. & Si 2% § 0 
ee ————— }Bos. & Albat Q ay 
Bos. & Lowe +9 
Security. — Bid for——— —_——_Offered ———- Te Ps “ : : _ 
At By At By R. Corp. pf ‘ » ” 
SB COOMEE ccscescsecece 7% Pforzheimer & Co....... 7% Pforzheimer & Co. Can. Pacific....2% y. 
me Bros.. pb... cccccccoesece 101 Spencer Trask & Co...., 102% Speneer Trask & Co Gent -' ~ ‘ < - = 
~ , vale “ yee I 2 Sp 
Celluloid Company......... ee 17 Williamson & Squire.... 140 Williamson & Squire 1Ch B. & Q » Q ) 
‘entral Foundry......- ecccee in) I’. S. Smithers & Co..... 7 F. S. Smithers & Co. Chi, o ~ pf.2 Ss 18 
: ‘ . “ C., St. P.. M. & 
RE ar ee 14 cooce 16 O. com. & pf.3% §S 2 
Tab. Recording........ =S\% - cocce ° Chicago & N.W.1% Q 1 
Lack & Western Coal... 250 Villiamson & Squire.... 260 Williamson & Squitre. Do pf. . 2 Q i 
pa . o . ‘ ‘or ty » 2 ; e 3 e) 2 
Houston Oil Company....... 13 Pforzheimer & Co....... 14. Pforzheimer & Co > wa z i, Pal.3 . ye 2 ° wos “4 
International Nickel ........ 149 Dominick & Dominick... 149% si Del. & Hudson.24% Q@ June 21 *May 2 
Do pf. .. ce cccccccsccce 105% ns ee. 105 | Det., H. & S. . S July 6 *June 19 
Corp. PF. 2. .cessecess ST White, Weld & Co....... 9) White, Weld & Co. [ile Wmspt 16 July i June 2t 
: ht reves > . : = © Ss) « i 
Jersey Zinc Co.....ces- SOO =6Williamson & Squire.... 815 Williamson & Squire. Fitchburg pf 14% Q July 1 June 1 
Baking Powder....... 148 - eeee Bue . (Ga. R. R. & Bk.3 Q July 15 July R | 
‘ ‘ ‘ ; or 4 ¥ ge 2 uly 
RES Sa See . 2 ‘ asaew 200 — 1-5 OS ae July 1¢ 
rer Manufac cturing a ada eee 230 . coco om “4 me. a L ; 3% S July 10 *June 20 
-wart Warner Speedometer. 65S White, Weld & Co...... 69 White, Weld & Co Har., Ports.,Mt 
Do pf 105 “ vas \, Ex. July 10 *June 20 
“) SePerrrrT rrr rr Te = bite TE tomar on eer te ald ) Hocking Valley.i — June3o June 2 
POIOe ccsccadsscceace oe Williamson & Squire.... o» Williamson & Squire Ill. Cent. 1. 1....2 S$ July 1 Junell 
1 » vtwe 77> - . . nte yy vt d ry Ine 21 
common stock tincluding 14 per cent. extra. §Ex dividend. {Including % per cent. extra aod a ». pf..1 a July ib a ine 30 
~ . — ——e | LACK R. R. of 
N. J 1 Q July 1 *June 9 
Leh Valley com 
rar Y Y T 1 iy ( une 26 
MUNITIONS COMPANIES Stacks en Gigi ges @ July 19 sane 2 
i Se wyi ~ 
i; R. & $1.25 — July 15 June 10 
“ erties — os cae Louis. & Nash..z%& S Aug.10 July 20 
Mahoning Coal.35 Aug. 2 *Jul 1S 
; 7 Maine Central..1% ¢ July 1 
Security. - Bid for —_—_——Offered — ag st Ry 1%, 6 Jul 1 *Jur , 
At By At By Mob. & Bir. pf.2. — July 1 June 1 
Explosives ....ccccess 12S. Josepht’l,Louchh'm & Co.. 130 Gilbert Eliott & Co bogey oe ge Ss Jul i Ju . 
ie ie, ob ackshesaneeeranne Sob John Burnham & Co.... S6 John Burnham & Co | com. & pf 5 S July 1 *June 15 
B POWGEE .ccccocsses aes | aa Gilbert Eliott & Co..... 192 Williamson & Squire N 4 I « W..14% Q J ily 1 —- » 
dane ~ ag Ses er ) eee a N. Rt. of N.H Q July 1 *Jur 
+ I Wi ccccccccccescoss 105 John Burnham & Co.... 414 John Burnham & Co. Nor & Wor. pt? Q July 1 June 16 
| errr re dee eee “ coe ae . iph., Balt. & W.2) S June30 *June lv 
dia t ‘o ry G4 Gilbert Eliott & Ce coca. ae - iP., Ft W. & ¢ 
lian Car & I ind an A tt & , oan ee hh’m £C sp., gtd i% Q July 1 Jur.e 15 
ian Explo ; al OS Joseph : souchh’m & Co. P. rt WwW. & ¢ 
Do pf 105 nn a 110 Gilbert Eliott & Co reg., gtd 1% Q@ July 6 June l2 
(rm ees 1) John Burnham & Co.... 410 “y Reading . 2 Q Aus - Fp 4 
Pont Powder common a) Josepht'l,Louchh'm & Co. GOO) Josepht'l,.Louchh’m & Co. ko gl : r. aut 8 *June 26 
~ > -4a | ‘ 4 ) . "7 
ctric Boat... ‘ etenesen SEO Hartshorne & Battelle 116 Hartshorne & Battelle Rens & Sara { S July t Juneld 
ON a i heh ccaceid sicberbkie te 118 " oo “ Rome & Clint. .% July 1 June 20 
les Powder ‘ oe oan Gilbert Eliott & Co...... 540 Gilbert Etiott & Co oe ™ ©, Q Jun K 2 19 
Do pf idebawece wee Josepht'l,Louchh’m & Co. 112 Dominick & Dominick eo L & & FF tia 
Arms..... eee . 20 John Burnham & Co.... 255 John Burnham & Co. K. C., Ft.3. & J 1 J 12 
. * ad fs..1 » July i ; 
i Se Aaa o<s sti | Sumas Enotes. & Co IsWRR ofGaz4 § July 5 June 12 
2 per cent. extra in cash and 5 per cent. extra in Atlas Powder preferred stock So. Pacific 1 Q July I *Jur 1 
Union Pacifi 4 Q July 1 *Jur i 
aria ta rane tis = a Val. R.R., N.Y.2% 8S July 1 *June 22 
. — a { STREET RAILWAYS 
Oil Issues Stocks , 
,Am. Cities pf 14 S July 1 June 20 
eee ieee anal a = “i a aa = ie inate eS 1 Ju , 
l June 19 
Security. — Bid for —___ Offered - ‘ “i 
At By At By 1 Ju 
American Oil .....46- 17 Pouch & Co......ccccess 174 Pforzheimer & Co ' ee a a 
itic Refining ......--e+- DM Pforzheimer & Co...... DOD = —_ 
MMETYMGET ccccccccose 215 W. C. Coles & Co....... 275 - 1 *June 19 
‘ye Pipe Line..... io oe Pea B Ges. icectéonss 105 Pouch & Co ; = 4 
brough Manufacturing.. TOO 7 Pree erry oc th0 i : Sune 19 
ON. GD oka 6. catsacenseus 2p 6W. OC. Coles @ CO. cscces I30)060h WW. XC. Coles & Co. 1 June 19 
feemied CE. cscccsccneses pn. 4 Pouch @ Ce... .ccccoese ane Pforzheimer & Co . Jun = 
mt Pipe Line.......... 11 * = ee eewens ees 42 Pouch & Co 2) 1G 
‘riand Pipe Line....... 15 m6. Po Reece ae 17 Pforzheimer & Co. Ly 
ee Be, 4 ccsaavnas pls | Pforzheimer & Co....... pal. | 7 ms, 1 os ; 
ma-Migmel OF ...cccceece 148 Pouch @ CO... .ccccsccccs 145) Pouch & Co “ole 
12-Signal Oil pf... ah Pforzheimer & Co....... 13S e &E f A July 1 June 26 
Illinois Pipe Line........... 14 Pouch @ Co....ccccccee Lap W. C. Coles & Co. Columbus E. pf.3 July 1 *June 18 
na Pipe Line wn “ a7 P héec Columbus R., P ; ; 
i Ipe sINCS..ceeccece oM> ee ee i a) ouch & oO & L. pf. (A) Q July 1 Jun a 
National Transit ...... eosce oD Pforzheimer & Co....... 2M 43 Con. Trac. N. J.2 July 15 *June 50 
‘ew York Transit.......... 210 ‘Pouch @ Co........00:. 212 Pforzheimer & Co Dul. &. Sy. 9f..2 Q July fF ogune TS 
Duluth sup I . y < 
ern Pipe Line......... 92 W. C. Coles & Co...... %4 Pouch & Co ag ol S July 1 “lune Is 
A EOS, See > —. yl Ll ree -. 136 W.C. Coles & Co. isi P. El i — July 12 *June 25 
- Pi Sean 
POE Oi vissvnsees 308 W..C. Coles & Co...... 312 “ [ie & ey ge a i oe 
i i Ger *ass. R.ALSIY Q ily > Jun > 
Pat Beis ccoteceeas 140 P’forzheimer ™ | Ha 1 Tres 2 July 15 Jur > 
RROGMRING cccccsse ccoe oat W. «. Coles a lHest., M. & F..$1 July 1 June 19 
j - : : ' 
Pipe Lime....«cece ecccecce 20S Pouch & Co Pouch & Co Do pl - : suy } “a a +4 
> OTN “ - } Ii! Traction p Q July 1 *Jun ) 
PPOMM. GE. cccccccccceces earey) lInd St. Ry , = July 1 June 21 
st. Penna. Pipe Line.... 10S Pforzheimer & Co. | Lou sville Trac.1 Q July 1 
Stan maPG CH (CML). ccccccece =N0 Pforzheimer <4 | At Re la pe R Q Jul 1 *J 18 
Standard Ol] (Ind.)......ec- 107 “ Pouch & Co Q Ju 1 *Jur a2 
Standard Oil (INKan.)........ oe) Pouch & Co Pforzheimer & Co. , @ Ju 1 *Ju 22 
Standard Oil (Ky.).......+.. 243 o “ + Q Junesv June ld 
Standard Oil (Neb.)......... 1a Be eag  eek ads Pouch & Co Q July 1 *Ju 0 
st ~ £: Be 2) eas Se 102 2 ae son Pforzheimer & Co 2 June 30 “J " 3 
y r sii los - s 1 Ju 1 
ndard Oil (N Y Peccccececs 1S4 “ ile ea 1S5 Pouch & Co Q ; a oo : 
Standard Oil (Ohio)..... esce 420 we. a. Sie Ge ccc ca io W. C. Coles & Co 
B PIR. oc ccccsessces 110 Peete. @ Os bv osecacacs 115 “ 2 July 1 J > 
ion Tank Line.........-- 7 SA | hee Meme SO =6Pforzheimer & Co Q July 1 *June 1 
IM Oil 2... ccccesscccce ry ; ae ee ee 20 Pouch & Co 
ngton Oil ........ soos 33 W- ©. Coles & Co....... i W.C. Coles & Co RQ July 1 “June lS 
Q Ju l j ’ 
extra tincludi 2 ra Q Jul 2 %J ) 
Q@ Ju 1 Jun ’ 
- — a a _ Q Ju 1 *J 
Q Ju 1 *J 1G 
Tobacco Issues pone ae . in 2 hee 
Q Ju 1 Jut 10 
——E - - as — ote — ane 2 1 Jur 15 
0S Jul 1 *Jur , 
Security. Rid for—— —_———Offered———— » July 1 Jur 12 
At By At By J x) FJ 
we Cle Ci. ci cccaccc iu) Richmond & Myles..... 113 Richmond & Myles, ad sea ‘ 
a ee eee iM - Sl” eee 100 “ =" 1 *J 14 
1 Mach. & Fdy. Co = * ese °° °& exes i) ss » 2 1 J 9 
in Tobacco 6% scrip... 100% : 101 “ 2 ; oe 
a Pee Gtisicinsateriwns Md coos Bs at) ay a 
ton Tin Foil & M. Co.. 10 - cooes 10 Si l" NIK CKS 
Srews Forbes ......0<. LT ae oS i82 i |Bk. of America.l4 S Jul ig 4 
Do pf cae Sales ae 1G “i 1O0y, “ | . At. 2 July i Ju P 
- 7 ep stele eas army ee .). § ee es - | 7 Ju i 
Rico Am. Tobacco..... 1 ; iat ae “ | ‘ Q : , : : “9 4 
Reynolds Tobacco...... olo es oe -« li 7 Q- Jul 1 *J “ 
pf jvbe Keneewbe 117 |) a ee 119 “ |e . , Q Jul 1 *June Ww 
ER TURE» «+ 9 = : sooee SO s of, nash ok he 6 Q July 1 J , 
Dr. s6cbndedeasenndenses 0 - Ore: «| - ierman Exct 10 S Juls 1 June 
yman-Bruton 6 p. c. scrip. LOS “ cicne 6 “ ui: anover Nat > 2 Jul i J 8 
eS Gs. é Kanendedades 170 “ eosoe Be i” Continued on page 667 





























New York, Monday, June 31, 1915 THE ANNALIST | 661 , 


New York Stock Exchange Transactions 





























































































Week Ended June 19 Total Sales 2,253,051 Shares 
High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 
Range Range Amount Last 
for Year 1914.— ——__—_-for Year 1915. STOCKS. Capital Dividend Pald Per Per- Net 
High. Low. High. Date. Low. Date. Steck Listed. Date. Cent. ted. High st Changes. Sales. 
108 91 96 Apr. 13 80 Jan. 22 DAMS EXPRESS ............-$12,000,000 June 1,’°15 1 Q ‘ , ivanee 
28% 19% 40% Apr. 22 26% Jan. 7 Alaska Gold Minestt.......... or . 7 va 15,700 
14% 6 20 Apr. 19 7% Jan. 12 Allis-Chalmers Mfg........ ere 25,456,300 ..ccee - 9% : —- 1 11,650 
47 321% 5612 Apr. 19 33. Feb. 10 Allis-Chalmers Mfg. pf..........+- eae ae ; 4 2 Pe 3,590 
78% 48% 79% Apr. 22 50% Feb, 24 Amalgamated Copper..........++.. 153,887,900 May 31, 15 ye QQ 77 3 1% 69,825 
59% 47% 59% May 5 48 Jan. 4 Amer. Agricultural Chemical...... 18,430,900 Apr. 15, 15 1 Q “ 200 
97% 90% 95 June 4 90 Mar. 27 Amer. Agricultural Chemical pf.... 27,558,200 Apr. 15,715 1% 2 100 
33% 19 53% June 14 33% Jan. 6 American Beet Sugar Co.......... 15,000,000 Nov. 15, 12 114 ( + % 36,465 
80 66 86% Mar. 22 83 Feb. 1 American Beet Sugar Co. pf...... 5,000,000 Apr. 1,°15 1% Q S4 17% + % 200 
9714 80 103. May 3 87% Feb. 25 Am. Brake Shoe & Foundry....... 4,325,300 Mar. 31, 15 1% < i ° 
146% 129% 155 Apr. 29 132% Mar. 25 Am. Brake Shoe & Foundry pf..... 4,754,500 Mar. 31, 15 2 Q A t % 118 
35% 19% 47% June 14 25 Feb. 2+ Bea Cath OG. 5.3.6.5 << os'eldcce net 44238000 .scase i 3 1% 150,200 
96 SO 103% June 16 91% Jan. 5 Depestess Can OO: 96s 6.6004 cdccees 41,233,300 Apr. 1,°15 1% ( 10 % 1,459 
53% 42% 59% Apr. 16 40 Feb. 23 American Car & Foundry Co...... 30,000,000 Ase. i1,°S % ( % 9,800 
118% 112 116 Apr. 30 111% May 25 American Car & Foundry pf....... 30,000,000 Apr. 1,715 1% ¢ i 2 1S5 
68 59% 69 Jan 12 46% Apr. 7 Agnaticnn Cities 96 ..o..occicescocve 20,553,500 Jan. 1,°15 3 CA sx i<«« QR - «a 7 @eeese 
86% 83 109 Junel12 82 Jan. 20 American Coal Products.......... 10,726,700 Apr. 1,’15 1% = iy 3,255 
107 102% 113. June12 107% Apr. 23 American Coal Products pf Apr. 15,715 1% ¢ ( 4 100 
4014 $2 54% Apr. 26 39 Jan. 4 American Cotton Oil Co.......... oat, June 1,’11 2% j % 100 
97% 935% 98 Apr. 22 92 May 14 American Cotton Oil Co. pf.. June 1,°15 3 SA i pr er 
110% 99% 97 Apr. 19 83 Mar. 1 Antevican TEXPTGGS: « cccskcscrvesce 18,000,000 Apr. 1,’15 1 Q 110 
5% 3% S Apr. 19 434 Feb. 19 American Hide & Leather Co..... oe | rer A 1K 3,500 
25% 17 42%, Apr. 19 19% Jan. 5 American Hide & Leather Co. pf... 12,548,300 Aug. 15, ’05 1 : f {14 - % 3100 
32% 19% 35 Apr. 30 20% Jan. 4 American Ice Securities........... 19,046,900 July 20, '07 1% Q ) 14 % 5,400 
11% 7% 14 Apr. 19 7% Jan. 2 American Linseed Co....cccccces 16,750,000 «ss nacece aa ‘ 1 / 2Y% + &% 1,700 
31% 25 34% Apr. 16 24 Jan. 5 #£=American Linseed Co. pf.......... 16,750,000 —_...... j Fe — 1% 1,300 
37% 20% 6S Apr. 16 19 Mar. 2 American Locomotive Co......... 25,000,000 Aug. 26, '08 1% , ‘ A + 2 33,650 
102% 96 100% Apr. 16 75 Mar. 1 American Locomotive Co. pf...... 25,000,000 Apr. 21,'15 1% Q OH + 1 100 
9% 4% 6% Apr. 23 3% Apr. 14 American Malt Corporation........ 5,748,200 ~~ ...... ; ( 514 + % 1,975 
50% 30 32% Mar.3 21% May 27 American Malt Corporation pf.... 8,859,300 May 3,’15 1 SA 27% — ¥% 300 
71% HOY 84% June 14 56 Jan. 2 Amer. Smelting & Refining Co.... 50,000,000 June 15, 15 1 Q 2 3% 68,950 
105 97 108% May 6 100 Jan. 4 Amer. Smelting & Refining Co. pf.. 50,000,000 June 1,’15 1% Q ( 73% + %& D3 
85 78% 83%, May 5 78 Jan. 19 American Smelters pf. B.......... 30,000,000 Apr. 1,715 1% ¢ - 0 ee G2 
172 148 165 Apr. 22 144 Jan. 16 IEG TREE o.<o 00s ekes soak 11,000,000 Apr. 1,715 3 ( t 25 
106% 99% 106% Apr. 26 103. Jan. 19 Aaemesiede:- BHOEE G6 oo 6.cakscteteces 4,062,800 Apr. 1,’'15 2 | ; v , 
37% 2712 40 Apr. 30 24144 Mar. 5 American Steel Foundries......... 15,708,900 Dec. 31, ’14 ly 1% 2% 2,700 
109% 97 114% Apr. 23 99% Feb. 24 American Sugar Refining Co...... 45,000,000 Apr. 2,°15 1% Q ( 6,605 
115 107% 115% June 10 109 Feb. 5 American Sugar Refining Co. pf... 45,000,000 Apr. 2,°15 1'%4 @ 114 i % 162 
59 57 61 May 3 58 Mar. 18 American Telegraph & Cable Co.... 14,000,000 June 1,715 1% ¢ ¢ ° 230 
12414 114 124% June17 116 Jan. 4 American Telephone & Tel. Co.....365,096,500 Apr. 15,’°15 2 , Ye 4,279 
256 215 252% Apr. 22 218 May 14 American Tobacco Co........seees 10,242,400 June 1,°15 D ( + J S81 
109 101% 109 May 6 103% Jan. 4 American Tobacco Co. pf. new.... 51,978,300 Apr. 1,°15 1% @Q S 3% ge ey er 
20% 12 32% May 3 15% Mar. 6 American Woolen. CGic.c:00s.06s0260 ye ae ( 3g t % 400 
83 72% 90% June 16 77% Feb. 27 American Woolen Co. pf......... 40,000,000 Apr. 15,’15 1% 9 1 1,600 
17% 10 15 Apr. 20 5% June ll American Writing Paper pf....... 12,500,000 Ape. 1,°Id 1 &% HOO 
38% 2AGy 39 3=Apr. 26 24% Feb. 24 Anaconda Copper Mining Co.t..... 116,562,500 Apr, 14,°15 25 Q Ol, % 79,250 
29% 5 9 Apr. 10 5 Jan. 4 Assets. Realization Co............. 9.990000 Oct. 1,°18 1 é 2% 100 
100% 8914 105 Apr, 19 92144 Feb. 24 Atchison, Topeka & Santa Fe...... .200,079,000 June 1,715 I% ¢ ( 4%, 1% 6,915 
101% 616 101° June 17 96 Jan. 5 Atchison, Topeka & Santa Fe pf...114,199,500 Feb. 1,°15 2 S { ( % 250 
126 114 113% Apr. 30 98 Mar. 1 Atlantic Comet Ede << «ic ai:ic.e0s-00 67,558,000 Jan. 11,°15 2 On Or : 10 
52% 38% 66% June 19 26% Mar. 3 PRALDWIN LOCO. WORKS...... 20,000,000 Jan. 1,°15 1 SA 6 66% + 7% 104,995 
110 102% 105% June 10 92 Mar. 9 Baldwin Locomotive Works pf.. 20,000,000 Jan. 1,715 Yy SA ( 03% + 1% 1,100 
98% 67 79% Apr. 19 63% Feb. 25 ees Be GBS 6.6.0 cc nen icesedan 152,314,800 Mar. 1,°15 2% SA r 74% 1% 4,487 
83% 69 73% Jan. 20 67 Feb. 2 Baltimore .& Ohio pf... ....ccceass 60,000,000 Mar. 1,15 2 SA 71 10% % 400 
1% I, 2- Apr. if 4 Feb. 5 Batopliias Mining te «22.6066 sese $,931,980 Dec. 31,’07 12% 1% \ 4,800 
461% 2914 169% June 11 464% Jan. 2 Bethlehem Steel Corporation...... AG —CiCin hw’ 16s O3% 4% 9,700 
: 91°% 6S 120% June 12 91 Jan. 2 Bethlehem Steel Corporation pf... 14,908,000 Apr. 1,°15 1*4 ( 11¢ b% 1% 575 
94% 79 93 Apr, 21 $414 Jan. 6 Brooklyn Rapid Transit Co........ 74,520,000 Apr. 1,°15 1 Q + &% 1,400 
130 118 132% Apr. 30 118 Jan. 5 #£Brooklyn Union Gas.............. 18,000,000 Apr. 1,715 1% 13 28 + 4% 500 
46% 39 27 May 1 23. May 14 CRE oie dcxrcettalse cad nati aas 6,000,000 Aug. 1,'14 1 24 By) avec acuil 
91 80 82 Apr. 29 70 May 19 eth Dhbe: Oe a ictcdeniwdene -.. 3,900,000 Feb. 1,715 1% Q 12 se re aa 
&5% 5% 7% May 1 4% Mar. 12 Brunswick Term. & R. R. Secur.. 7,000,000 ~—...... 10 pe aaa e 
108% 90 *90 Apr. 1 *85 Apr. 28 Buffalo, Rochester & Pittsburgh... 10,500,000 Feb. 15, °15 3 SA #90 ~ bokaievecs 
291% 26 32% Apr. 15 27 Feb. 4 > 060 6:46.54 ae June 1,°15 % Q 2814 2814 1% 100 
ne 79% June 4 53 May 10 Mattie & Bapetiekss. .os.06savisees S26450 8 cecse * ‘ ie i 69 3% 10,500 
30% 15% 21% Feb. 8 12% Apr. 1 ALIFORNIA PETROLEUM..... 14,776,600 July 1,°13 1 % 1,600 
68 50 54% Feb. 8 35 June 5 California Petroleum pf........ 12,423,500 Apr. 1,°15 1% j % S00 
61% 60 *60 May 6 *56 Apr. 21 Cosas Demir. iccectcacacccens 15,000,000 Feb. 1,°15 ae ee ww «« SB ee?  seauas 
220% 153 174 Apr. 19 149% June 7 Canadian Pacific .....0.002000+ +200, 004,200 Apr. 1,°15 2% Q ) \, 11,300 
95% 8014 834% Apr. 16 74% June 5 Case (J. I.) Threshing Mach. pf.... 11,572,900 Apr. 1,°15 1% ( j ear 
38% 20% 445% Apr. 19 325 Feb. 20 Cetra? TAREE. 660s aid citnaedseae 39,619,900 Feb. 1,°15 ‘ 4 35,300 
104 91% 10444 May 5 100% Jan. 7 Central. T#Gthe ME. oc cicksccvess 33,282,400 Apr. 1,’15 A 4 4 400 
820 300 325 Jan. 22 300 May 8 Central of New Jersey..........- May 1,’15 2 ( eT ee tn 
106 105 *120 May 7 *110 Jan. 6 Central South American Telegraph. Apr. 8,'15 1 ‘ 9 : 
68 40 49% Apr. 19 38 Juneld Chesapeake & QOhi0...cccceccescs Dec. 31, '14 1 . % 12,350 
11% 9 9% Jan. 27 81% Apr. 28 Chiteeo & AMON, 66.cccaicacccccaeas Feb. 15, ’°10 2 b 
19 12 11%, Feb. 27 11% Feb. 27 Chicago & Alton PE. ccccicicciscse , F Jan. 16,’11 2 1% ng re re 
15% 9% 14% Apr. 19 10% Jan. 4 Chicago Great Western........... Cy | : 1 1% — % 1,200 
41% 25 3654 Apr. 19 25% May 14 Chicago Great Western pf......... 44,100,500 errr 0% 2954 — &% 700 
107% 84 98% Apr, 19 83% Feb. 24 Chicago, Milwaukee & St. Paul..... 117,361,400 Mar. 1,’15 2% §& 9 , GO% 2% 7,650 
143 126 130 Jan. 22 123. Feb. 25 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 1,’°15 ‘ \% 1,150 
136% 122 132 Apr. 15 121 Mar. 3 Chicago & Northwestern.......... 130,121,700 Apr. 1,°15 1% Q ( 2 400 
180 170 *175 = Jan. 30 *166 Feb. 10 Chicago & Northwestern pf........ 22,395,100 Apr, 1,°15 2 Q a” Se eis 
#33 *33 39 Apr. 10 15% May 2 Chicago, Rock Island & Pacific.... 74,859,600 Dec. 31,’13 1% / 2% 12,800 
131% 25 *114 Apr. 8 *114 Apr. 8 Chicago, St. Paul, Minn. & Omaha... 18,556,200 Feb. 20, 15 if } cee ©, helenae 
44 31% 49% Apr. 26 32% Jan. 6 Ch CONNORS 6 6.9 6h ake creas 4,349,700 Mar. 31, 15 We Q : 15% -1% 16,800 
40 22 34% Apr. 19 25 Feb. 2 Cleve., Cin., Chicago & St. Louis... 47,056,300 Sep. 1,°10 2 2 a 400 
70 40 65 Apr. i 53% Feb. 17 Cleve., Cin., Chicago & St. Louis pf. 10,000,000 July 21, °13 1% 57 7% — & 400 
oe ‘a 9159 <Apr. 15 *159 Apr. 15 Cleveland & Pittsburght.......... 11,243,700 Mar. 1,°15 1% Q ioe Cee ee 
70 68% *55 Apr. 28 *55 Apr. 28 Cluett, Peabody & Co....... eccees 18,000,000 May 1,715 1 Q aaa eee 
104% 99 102% June 9 98 Jan. 20 Cluett, Peabody & Co. pf..... es 5,000,000 Apr. 1,715 1% Q 214 as 5 te ara 
341% 20% 36% Apr. 16 21% Jan. 5 Colorado Fuel & IFO. ....sccccescs $4,235,500 Apr. 15, '02 1% a a Se) 16,400 
2814 2 32 Apr. 8 24 Mar.15 Colorado & Southern............- 31,000,000 Dec. 31, 12 1 ) . = braseeare 
62 37% Apr. 5 45 Mar. 15 Colorado & Southern Ist pf....... 8,500,000 Oct, 1,°13 2 
55 29 » Apr. 3 37 ©Jan. 18 Colorado & Southern 2d pf........ § 500,000 oe 1,°18 2 { Mut ae 
13914 112%, Apr. 30 13% Jan. 4 Consolidated Gas ....-sscecee ecees 99,816,590 June 15, 15 §1*% Q u — & 4.000 
45% 374 June 17 40% Jan. 4 Continental Can Co........-.ee00. SO00Q00 ss anicces f GS + 4 5,625 
91% S4 June 17 88% Jan. 5 Continents’ Cam CA 8s os cis dadice 5,250,500 Apr. 1,°15 1% ( (4 OU + 2 767 
13% 7 June 14 SS as: 3S Corn Products Refining Co........ iy | | ‘ ( 15% % 9,700 
2 58% \pr, 19 65 Jan. 5 Corn Products Refining Co. pf.... 29,826,900 Apr. 15, 15 1% Q 784 -] 300 
80 70 fay 7 48 May 7 Crom. Cert Gis sic ds wed an t602600-0 2,998,500 June 15, ’14 3 kien iS ‘ ee 
a May 24 18% May 10 eS re ee ae 8k 20% 1% 28 POO 
. May 24 M4 May 10 Crucible Steel Co. pf... cccccccces 25,000,000 June 30, 14 1% 4 SOL, 1% 260 
June 18 38 Jan. 25 Cuban-American Sugar........... ee, brew dave S7 +15 10,375 
Mar. Cuban-American Sugar pf........ 7,893,800 a a k , 1% je. @ “aaeass 











99% 91% 901% Apr. 30 86 Apr. 8 JDEERE ® CA. BE cccacs sst.0cces Ste June 1,715 1% 10 ; 
159% 138% 155 Apr. 19 142 Jan. 4 Delaware & Hudson........... 42.503,000 June 21, 15 2, ( s + 2 100 
406% 388 429% Apr. 10 399% Jan. 6 Delaware, Lackawanna & Western; 42,277,000 Apr. 20,°15 2% Q me | Sa “ade 
19% 4 9% Apr. 20 4 Jan. 12 Denver & Rio Grande.........+0.. 38,000,000 ~—.......... 
31% 8 18% Apr. 19 6% Jan. 7 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,11 2% ] + 200 
3 3 7% Api y 4 Feb. 3 Des Moines & Fort Dodge......... eo ee = i% 
ee ee 291% Mar. 4 291%, Mar, 4 Des Moines & Fort Dodge pf...... (7 errr re . 2016 + ae 
*113% *112%, 114% June 17 112 Feb. 2 Dives TG iscsi siaxcawcasius 13,489,700 Apr. 15,15 1% Q 114% ee 460 
13 72 61 Apr. 15 524% Apr. 1 Detroit United Railway..... ccccee 12,500,000 June 1,’'15 1¥ Q 61 G1 + 4% 100 
2014 11 28% June t9 5% Mar. 2 Distillers’ Securities Corporation... 380,843,500 Oct. 31, ’°12 Vy zi 27% + 54 58,000 . 
6 3 5 Jan. 11 4 Feb. §& Duluth, South Shore & Atiantic.... 12,060,000 coccce oe 4% oe notes . 
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Low. High. 
8 10 
92% 
20% 30 
82 46% 
26% 37% 
TY, 60 
25% 65 
160 218 
107%, 110 
Ti 175% 
37% 157 
7 105% 
hy Hoy 
TI% 103 
ol 
111% 122% 
22% 41%, 
40%, 67. 
20 81% 
*92 97% 
159 175 
110 112 
125 118 
100% 117% 
105% 11 
144 35%, 
10% 24% 
mm 75% 
4 1% 
19% 30 
82 114 
115% 117 
82 80 
1144 114 
6% 12 
30% 43 
7 10 
13 18 
65% 6S 
20% 20%, 
49, 6O%, 
sO SS 
106 109 
eo, 
- 123 
81 139 
oO 110 
26% Moy 
&5 106 
5% 9%, 
17 23% 
118 146%, 
207% 231 
111% 119% 
25 3o 
26 4 | 
101 105%, 
SY 6b 
160 184 
110 118 
125 125% 
61 R2% 
65% 69% 
” 
128 120 
69% 
* 103%, 
14% 5S 
41% go 
17 44 
iM nO 
97% GRY 
464 97 
67 wt 
16% 29% 
oa "100 
10 19% 
25 49 
i0l 1224, 
iw 132 
8S 75 
Rly 15% 
26 40 
7 18% 
41 5% 
101 103 
110 112% 
166% 176%, 
185 126 
iw 132 
419% 126 
ie SU'g 
ee 106% 
9 1T% 
80 85 
40 TO% 
105 lit 
i) 23 
Hn) T™% 
10% 16% 
5S 100 
77 92% 
nt) 36K 
*110 *116 
49% 71% 
18% ad 
25% 25 
9614 106% 
St 9 
64% 81 
ee *84% 
9655 112% 
2% 4% 


Date. 
Jan, 18 
May 19 
Apr. 19 
Apr. 19 
Apr. 19 
June 12 
June 12 
June 3 
June 48 
June 17 
June 7 
Apr. 153 
Apr 0 
June 16 
June 14 
Apr. 19 
Apr. 13 
June 12 
May 12 
May 6 
Apr. 22 
Jan, 20 
Apr. 10 
May 8% 
Apr. 19 
Apr. 26 
Apr. 2) 
June lS 
June IS 
June iS 
June 4 
Jan 0 
Apr. 10 
Jan. 14 
Apr. 19 
Apr. 19 
Feb. 16 
Feb. 13 
May 5 
May 6 
Apr. 20 
Apr. 26 
Apr. 10 
Feb. 15 
Apr. oO 
May 12 
June 12 
June 15 
Apr. 1) 
Apr. 21 
Apr. 22 
Apr. 1) 
Apr. 22 
Jan. 21 
Jan. 20 
Jan. 1l 
Jan. 15 
Mar. 11 
Mar. 5S 
Jan. 19 
Apr. 20 
May 6 
Jan. 19 
Feb 9 
Apr. 2 
Apr. 25 
June 10 
Apr. 14 
June 7 
May 5 
Mar. 2 
Mar. 15 
Apr. 26 
Apr. 26 
Apr. 26 
Feb s 
Feb. 15 
Feb. 15 
Apr. 19 
Apr. 19 
Mar. © 
Apr. 19 
Apr. 5 
Apr. 19 
Apr. 23 
Apr. 15 
Apr. 6 
Apr. 350 
Jan, 27 
Jan, 22 
Jan. 28 
Mar. 31 
Apr. 16 
June 14 
Apr. 22 
May 1 
June 10 
Jan. 5 
June 4 
Apr. 27 
Apr. 30 
Jan. 22 
Apr v 
Apr 5 
Apr. 21 
Apr. 20 
Feb, 15 
Apr. 19 
June 15 
Apr. 21 
Jan, 27 
Apr. 19 
June 12 


27 


99Y 


Low. 


7 


90% 


19% 


Ou 


° 
on % 


> 


g 
20 


165 
106 
Los 


gv 


90% 
24% 
YD 
TOY, 
112% 


25% 


15% 


RD 


112 


167% 


121 
116 
119 


68 


100% 


9% 


7 


44 


104% 


19 
4% 
11% 


Hehe) 


8144 
31 


*112 
45 


21% 


15% 


ba) 


64 
*841% 
99% 


2 


New York 


ange 
—————lor Voar 1915. 
Date. 


Jan. 
Apr 


Feb 


Feb. < 


Feb. 


Mar. 2 


Mar 


Jan, ‘ 


Mar 
Mar 
Jan. 
Jan. 
Jan 
Jan 

Apr 
Jan. 
Jan 
Jan 


May 
Apr. 
Apr 
Jan 
AD 


r 

b 
Mar 

Jan 


Jan 
Jan 


Mar.. 


Mar 
May 


May : 


Feb 
Mar 
Jan, 
Feb 
Feb. 
Feb 


Feb 


Jan 
Jan, 
Jan. 


Jan. 
Jan 
Jan 
Feb 


Feb 


Jan, 
Jan. 
Mar 


Jar 
Feb. 
"eb. 


June 
Jan, 28 
Apr. 27 


Jan 
Jan. 
Jan. 


June 
Apr. 4 


Jan. 
Jan. 
Jan 

Keb. 
Jan, 
Jan. 
Jan. 


June 


Mar 
Jan. 
Jaa 

Jan. 
Jan, 


Jan. 7 


Apr. 


Mar. 


Apr 
Apr 


May ~ 
Mar. ‘ 
Mar. 27 


Jan 
Apr 
Jan 
Jan 
May 


Jan. 2 


Keb 
Keb 
Mar 


June 


Keb 
Keb 
Jan. 
May 
Jan 
wan, 
Jan. 
Jan 
eb 


Feb. 


NseNIenss 


tom to tots 
a ae | “at 


we Ot 


May 


ereu 


I 


8 


Stock Exchange 


STOCKS. 


Amount 
Capital 
Stock Listed. 


Duluth, South Shore & Atlantic pf.. $10,000,000 


Du Pont Powder pf........0+..+46 
SED ccc ccnseecoeseweseeccenees 
Site Bet Bhicccccascevesss ° 

Erie 2@ pf....ccee $66 660¢66.06000-8 


FPEDER Al, MINING & SMELT... 
Federal Mining & Smelting pf... 


GENERAL CHEMICAL 
General Chemical pf.........-. 


General Electric 
General Motors 


General Motors pf 
rap 
Goe@rach (EB. F.) Ca. pl. cccccusese 


Goodrich (Bb. F 


Granby Consol 


Great Northern pf 
Yorthern ctfs. for ore prop. . 


Great 


Guggenheim Exploration 


H** ANA EL 


tY 
Havana El. Ry., 


LT. & POW 
Lt. & Power pf. 


spotmne (GC. W.) @ Ce. ccccccscocess 


Helme (G. W.) Co 


Hocking Valley 
Homestake 


pai IS CENTRAL 


Inspiration Consol. Coppert7..... 


Interborough-Met 


Interborough-Met, pf eee ewe 
International Agricultural ........ 
International Agricultural pf...... 


Wee: Th CREB. os 08 


International Harvester, N. J.. 
International Harvester, N. J., pf.. 
International Harvester Corp 


International Harvester Corp. pf... 


International Paper Co........... 
International Paper Co. pf..... 


lowa Central ... 


Iowa Central pf 


K4 N. CITY, FT. SCOTT & M. pf. 
Kansas City Southern......... 
Kansas City Southern pf......... 


Kayser (Julius) & 


Co 


Kayser (Julius) & Co. Ist pf... 


Keokuk & Des Moines 


Kings County E. Light & Power.... 


Kresge (S. 8S.) Ce 
Kresge (S. 8S.) C 
LA‘ ‘KAWANNA STEEL CO 


Laclede Gas Cx 


Lake Erie & Western.....c...se0 
Lake Erie & Western pf.......... 
Bsa VOMOVT scccccccecesesecns 
Liggett & Myers .....ccces ecccces 
Liggett & Myers pf.......ecee eos 

Long Island (iLtendaneow wee 
Loose-Wiles Biscuit ..........ee.8- 
Loose-Wiles Biscuit Ist pf........ 
Loose-Wiles Biscuit 2d pf......... 
Bastase CP.) Gis vcicdccsssesones 
Lortiiasd (P.) Ca. BE... ccccccccsse 
Louisville & Nashville............. 
M ACKAY COMPANIES ........ 
a"® Mackay Companies pf......... 
Manhattan Beach ......-+eseseee 
Manhattan Elevated gtd..... eoece 
Manhattan Shirt Co.....ccccecses-s 


Manhattan Shirt 
Maxwell Motors 


Maxwell Motors Ist pf............. 
Maxwell Motors 2d pf............. 
BtoreS..ccccceccss 
Stores pf 


May Department 
May Department 
Mexican [Petroleum 
Mexican Petroleum pf 
Miami Coppertti 
Michigan Central 
Minneapolis & St. Louis 
Minneapolis & St 


PE ccccsccess 


Ff | err 


Minn., St. Paul & S. S. Marie...... 
Minn., St. Paul & S. S. Marie pf... 


Minon., St. Paul & S. S. M. leased line 
Missouri, Kansas & Texas......... 
Missouri, Kansas 


Missouri Pacific 
Montana Power 
Montana Power 


& Texas pf..... 


OP Perrr Terry tT aT 


Montgomery Ward & Co. pf....... 


Morris & Essext 


NAS4. CHAT. & ST. LOUIS 

National Biscuit Co........... 
National Biscuit Co. pf............ 
& Suit 
National Cloak & Suit pf 
National EKnameting & Stamping Co 
Nat. Enameling & Stamping Co. pf. 

c 

National Lead Co 


National Cloak 


National Lead 


National Rys. of Mexico Ist pf. . 


National Rys 


Nevada Con. Copper Co.7tt 
Brake. 


Z 


“Ww ork Air 
w 


Ww 
rk, New 
»w York, 


Y 

York Central 
ew York, Chicagy 

y 

Y 


Louis. . 


rk, Lackawanna & West 
Haven & Hartford 
Cntario & Western... 
wfolk Southern ees 
wolk & Western...... ecccecess 


Norfolk & Western pf....ceccee.-- 


North American 


Northern Central 
Northern Pacific 


ONTARIO SILVER MINING.... 


16,068,800 


112,378,900 
47,892,400 
16,900,000 


6,000,000 
12,000,000 


11,399,900 
15,203,600 
101,499,400 
16,175,400 
14,471,900 
60,000,000 
28,000,000 
15,000,000 
249,476,500 
1.500.000 
20,674,900 


15,000,000 
15,000,000 
4,000,000 
34 Soo 
11,000,000 
25,116,000 


109,296,000 
15,416,140 
87,156,600 
45,740,000 

7,526,500 
12,975,800 
40,000,000 
29,994,900 
40,000,000 
29,992,500 
17,442,900 
22,539,700 

2,350,300 

1,988,700 





13,510,000 
30,000,000 
21,000,000 
$,.991,100 
1,757,900 
2 600,400 
13,379,000 
5, 200 





35,000,000 
10,700,000 
11,840,000 
11,840,000 
GO 501 700 
21,496,400 
15,580,700 
12,000,000 
8,000,000 
4.915.000 

2,000,000 
15,155,600 
11,235,400 
72,000,000 


41,380,400 
50,000,000 
5.0000,000 
57,125,000 
5,000,000 
LTT SOO 
12.762,009 
12,490,500 
10,308,100 
15,000,000 
7.755.000 
35,150,700 
10,506,200 
3.735 0S 
18,738,000 
12,407,900 

5,716,200 
25,206,800 
12.608, 400 
11,170,800 
65,500 000 
13,000,000 
85,112,500 
27,057,600 
9,700,000 
5,000,000 
15,000,000 


16,000,600 
279, 256,000 
24,804,500 
12,000,000 

5,000,000 
15.591 800 

8,546,000 





2S.S51.000 


of Mexico 2d pf... ..124, 570,300 


8,007 285 
10,000,000 
205,828,500 
14,000,000 
10,000,000 
157,117,900 
5S.L LS 0080 
16 000.050 
108,080,000 
2,090,000 
2Y.779.700 
27,019,500 
247,005,400 


15,000,000 


Last 
Dividend Paid 
Date. 


Feb, 20, ‘07 
Apr. 9, 07 


Jan. 15, 00 
June 15, 15 
June 1,°15 
Apr 1, °15 
Apr. 15,15 
May 1,°15 
Feb. 15, °13 
Apr. 1,’'15 
May 1,°15 
Dec. 22, °14 
Apr. 1,°15 
May 15,°15 
May 15,°15 
Apr. 1,°15 
Aor. 1,°t5 
June 30,14 
May 25,°15 
Mar. 1,°15 
Jan. 15,°15 
Apr. 15,’°15 
June 1,'15 
July 15,14 
June 1,°15 
Apr. 15,°15 
May 1,’°09 
Apr. 1,°15 
Apr. 15,°15 
Apr. 1,°15 
May 1,°15 


Jan. 31, '1 
June 15, 15 


Jan. 15, '08 
Apr. 10,°15 
June 1,°15 
Apr. 1,°15 
Nov., 1806 
Apr, 1,°15 
Feb. 1,°15 
Apr. 1,°15 
Apr. 1,°15 
Feb. 10,°15 
Apr. 1,°15 
Apr. 1,°15 
Apr. 1,°15 
June 1,°15 
Apr. 1,°15 


June 1,’ 


1 
Apr 11h 
Aug. 30, °13 
Oct. 20,°13 
May 15,°15 
Jan. 29,°15 
July 15, 04 
Jan. 15,°10 
Apr. 15, °15 
Apr. 15, °15 
Apr. 1,°15 


Jan. 30, "OR 
Apr 1,°15 
Apr. 1,°15 
Apr. 1,°15 
Jan. 1,°15 
Feb. 1,°15 
Apr. 15,°15 
May 2, "15 


June 1,°15 
July 15, ’°05 


Mar. 331, '15 
Mar. 31, °15 
June 15, "15 
Feb. 10,°L 
Mar. 31,15 
Mar. 26, °15 
May 1,°15 
Mar 1°) 
Apr 1°15 
Sep. 20,°15 
Aug $, °13 
Jan 1.'14 
June 19, °15 
May 1%, °15 
Api 1, "tS 
Jan. 15,°15 
May 1,°15 


be be 


Per- 
lod. 


Q 
Q 


SA 


SA 
SA 
C2 
Q 


M 


Q 
Q 


Q 


Q 


Q 


Ps 


bo 


y= = 


wis 


> 


g¢ = 
we os ty ST 


_ 


91 





BS : 


te 


Transactions—Continued 


Low. 


215 


109 


168% 


150 


100% 
iss 
101% 
OY 


116% 


1084 


PI 


corte 

72% 
9 

20% 


104 





Zz 
z 


e 


ee 
ZRHAE: BS 
sa 
& « rx 


“ 


bs 
y 
¥ 


2: 
7 


“ 


115% 


11% 


50% 


90 
Ru 
31% 


ws 

PRY, 
192% 

90 


T2% 


10% 


au 


os 


“ 


10% 


Last. 


8% 
92 


264% 
4 


ait) 


«trae e b 
“Tbe bo Clea’ 


108), 
31% 
24 
75% 
10 
23 

104 

109%, 
62% 
97 
10 
bh 

6% 
18 


6B% 
255% 
58% 
85 
109 
*G1% 
123% 
135 
110 


46 
102 
8 


19 
144% 
2254 
118% 
35¥, 
18% 
00% 
OO 
168 


16% 
KS 
G5 

110 
i9 
™ 
14% 
oO 
8S 


’ 
31% 


*11G 


\ee 
28, 


1h ne 


105% 


WO 
72% 
*REH 


106% 


o's 


Changes. 


% 


ly, 


1% 


Y% 


% 
%e 


Sates. 


19,72 


1,500 


10, 80.3 


9,425 


414 
5% 


22,550 


5,450 
GOO 


56,490 


1,300 

GOv 
1,475 
$100 


we 
23, 
22,070 


00 
310 


110 


100 


13,100 
66,625 


23,610 


HOO 


300 


1,200 


GOO 


400) 
SOK 
100 


Kd 
100 


10,520 


TOO 


1m 
Op 


100 
100 
100 


100 
St? 


100 
SH 


244 
200 


1 be 
5.000 
3,010 

$b 


G0 


15,750 


10,950 


ith) 
110 
BOD 





5,A8@ 


TA 
4.GTT 
200 

ee 

147 


HOA 
200 
7T6e 
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Range 
for Year 1914.— 
High. Low. 
88 70 
29 17% 
31 20 
90 86% 
115% 102% 
125 106 
10 5 
29 2: 
*95 *95 
91 64% 
101 95 
2314 15 
9314 79 
93 &2 
46 26% 
104% 965% 
114 107 
‘159 150 
2% 
4 1% 
34% 19% 
101 SS 
22% 15 
172% 137 
$O°% 87 
93 80 
27 18 
91% 75 
16% 5 
25 1 
18 3% 
41 20% 
5% 2 
18 8 
9% 2% 
26% 17% 
6514 36 
22% 10% 
58 45% 
197% 170% 
124% 120 
35 19% 
92 8&5 
99% 81 
106% 92% 
28% 14 
85% 58 
45 32 
67% 59% 
36% 29 
92 70 
36% 24% 
149% 112 
17% 11% 
99 95 
45% 33 
12% 2 
23 4% 
108%, 94% 
73% 
103 
35% 
18% 
112 
$6 77% 
50% 40 
50% 40 
103% 99 
100% 35% 
23% 7% 
49% 22 
13% 7% 
/ 49 30 
87 46 
20 15 
85% 75 
633 511% 
3 3 
63 4414 
104% 95% 
67% 48 
112% 103% 
59% 45% 
34% 17 
107144 96 
52 35 
35 21 
4% My 
13 1% 
105% 78 
35 10% 
58 30 
66% 5336 
79% 64 
12414 115% 
6% 214 
‘21 SI4 
11 3 
48 29% 
103% 89 
118% 112% 
we 





33iPar $2. 


1915. 





Range 
for Year 1915. 

High. Date. Lew. Date. 
67 Apr. 1 63 Apr. 16 
31 Junell 18 Mar.17 
3914 Apr. 16 264% Feb. 11 
91 May 11 90% May 8 
111% Apr. 21 1035 Feb. 24 
123% Apr. 3 112% May 10 
11 Apr. 15 4 Jan. 5 
29% June 19 5 Mar. 5 
89 May 6 83 May 14 
$1 Apr. 10 7 Apr. 7 
72 Jan. 18 65 May 17 
98% June 5 90 Junel9 
24% Apr. 19 154% Jan. 4 
98 Feb. 10 $1% Jan. 4 
*158 Jan. 22 *15S Jan. 22 
S1 June 18 74 May 12 
59% Apr. 30 25 Mar. 6 
102% Jan. 25 86 Mar. 10 
110% Apr. 22 104. Apr. 13 
167 June 14 150% Mar. 12 
4 June 15 % Mar. 15 
6% June 15 % Mar. 29 
40 May 1 19 Mar. 6 
95 Apr. 19 86% Apr. 12 
26% Apr. 26 154 Jan. 2 
157% Apr. 1f 138% May 10 
90 June 12 SD Mar. 8 
86% Apr. 19 80 Feb. 23 
34% Apr. 16 19 Feb. 1 
89 May 25 72 Jan. 30 
143 Apr. 9 % May 25 
2% Apr. 9 % May 25 
Gk May 12 % Jan. 22 
18 May 6 244 Jan. 2 
6% Apr. 22 1% Mar. 22 
2 May 17 S Junel16 
s Mar. 31 3 Jan. i8 
19 Apr. 23 15 Feb. 15 
37 =Jan. 21 33 Mar. 23 
17 Apr. 21 11% Jan. 4 
42% Apr. 21 32 Feb. 25 
2091%, Feb. 1 131% Mar. 17 
125144 Feb. 19 121% Jan. 4 
42 Apr, 16 24 Jan. 6 
85 May 6 S5 May 6 
60 June 1 44 Apr. 7 
9314 Apr. 12 89% Feb. 4 
95 Apr. 21 $1% Feb. 5 
106% Apr. 19 947% Feb. 20 
19% Apr. 9 12% Feb. 24 
63 Jan. 26 43 Feb. 25 
55% Apr. 6 314 Feb. 23 
73 Mar. 22 66 Feb. 17 
80 May 1 39% Jan. 2 
1026 Apr 8 91 Jan. 2 
39% June 12 2514 Feb. 24 
144% Apr. 19 120 May 14 
23 «June l4 23 Junel4 
17% Apr. 19 11 Jan. 11 
101% Apr. 30 101% Apr. 30 
58 Apr. 15 35 Jan. 2 
102144 Apr. 16 95 May 14 
2% Mar. 31 1 Jan. 6 
9% Jan. 23 54% May 25 
7% June l5 7 =Junel4 
100 Apr. 19 95% Feb. 25 
69 Apr. 20 5D Feb. 18 
103 Apr. 20 98%, May 22 
7% Apr. 6 4% Jan. 4 
30% Apr. 6 25% Mar, 27 
134% Apr. 19 115% Jan. 2 
&2 June 12 79 Mar. 1 
31% Apr. 21 27% Feb. 24 
51% Apr. 19 42 Jan. 25 
105 Feb. 11 100 June 19 
66% Apr. 15 4S\4 Jan. 12 
21 Apr. 26 8 Jan. 5 
404% Apr. 26 21% Mar. 15 
18% May 24 Jan. 2 
4614 Apr. 19 Mar, 3 
73% Mar. 9 May 15 
99% June 17 Jan. 27 
945, June 7 Jan. 26 
50 =Jan. 12 Feb. 11 
10% June 14 1% Apr. 26 
10144 June 14 1 Apr. 9 
74% Apr. 14 51% Jan. 2 
110 Apr. 9 101% Feb, 24 
761%, Feb. 1 7644 Feb. 1 
6A June 4 38 Feb. 1 
112% June 4 102. Feb. 1 
73 Apr. 26 4S'4 Jan. 5 
37 May 5 15 Jan. 4 
101 May 5 80 Jan. 6 
46 June 14 36 June 9 
15 Junel4 9 Jan. 21 
30) June 14 21 Jan. 22 
24% Apr. 30 % May 26 
6% Apr. 29 % May 29 
100 Apr. 14 77% Jan. 6 
27 June 12 9144 Jan. 4 
40 Mar. 30 o Jan. §& 
70% Apr. 28 57 Jan. 2 
108 Apr. 30 64 Feb. 24 
130 May 5 117 Mar.12 
255 May 10 1321 Apr. 6 
3% Jan. 18 1% Jan. 6 
16 Jan. 18 8 June 8 
6 Jan. 18 24% June 17 
135 Apr. 8 87 Feb. 23 
103% June 16 954% Feb. 17 
39% Jan, 21 30% Feb. 24 
111% Apr. 14 90% Jan. 6 
120% May 24 115 Jan. 8 
21 June 3 O07 May 29 


Wincluding 3% extra, 


Amount 

STOCKS. Capital 
Steck Listed. 
Wee CORE. 6. 0c sb 0cescnae . 7,000,000 
Pe BO siccoccccenssonese 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 22,000,000 
Pennsylvania Railroadt............ 499,265,700 
People’s Gas, Chicago.......... --. 38,420,400 
eek. Ge BORUOE. 6 oko do 6tcccnnens 10,000,000 
Pettibone-Mulliken ...........4.. 6,745,400 
Pettibone-Mulliken Ist pf.......... 1,748,590 
| ee Pere rrr errerer ry: 39,013,000 
Pitts., Cin., Chi. & St. Louis...... 37,596,400 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 


Pittsburgh Coal Co. of N. J....... 
Pittsburgh Coal Co. of N. J. pf... 
Pittsburgh, Ft. Wayne & Chicago.. 


Pittsburgh Steel pf..........cee00. 
Pressed Steel Car Co...........6. 
Pressed Steel Car Co. pf........... 
Public Service Corp., N. J........ 
PE, Gs ccc nctveoodcnsoceeses 

DICKBILVER ..ccccsccceseocs 

Quicksilver pf... .cccccccccvece 


RAIL way STEEL SPRING CO. 
Railway Steel Spring Co. pf.... 


Ray Consolidated Copperf{{........ 
PE svc dcsasadadsatescbee be 
Reading Ist pf.f....cccccsccce ececce 
Reading 2d pf.t........ccscsecess 
Republic Iron & Steel Co......... 
Republic Iron & Steet Co. pf...... 
rear errr ert ee 
et BD GID, ls 6 0s cacewenenass 
Ree «(CELSO cc ccccccwadscouns 
meee CRD GO Bos acc sc sndsuces 


ST. LOUIS & SAN FRANCISCO... 
St. Louis & San Francisco Ist pf. 
St. Louis & San Francisco 2d pf... 





St. Louis Southwestern........... 
St. Louis Southwestern pf......... 
ee eee ere eee 
Seaboard Air Li PERE TC ORT Tee 
meets, HMoebuck & CO.0ccissesaves 
Sears, Roebuck & Co. pf........<- 
Sloss-Shetfield Steel & Iron....... 
Sloss-Sheffield Steel & Iron pf..... 
South Porto Rico Sugar.......... 
South Porto Rico Sugar pf........ 
BOUEMOTE FRG cccccciceuscedicses ‘ 
Southern Pacific tr. ctfs.......... 
ey ae: | ae 
Bouthern HMatlway Of... 6..6c0<ccws 
oe a BR ar 
meemeerd BANURE PE... cicceaseces 
Btudebaker CO... scccccecccceveeses 
mLtucebaker Co. pl...cccsccccecsess 


TENNESSEE COP PTS «66-60 600% 


Oe a rn 
Texas Co. sub. rects., full paid 
Texas Pacific PEPE OT RC TEey Pe 
Texas Pacific Land Trust......... 
AV OUMG: 6 66a it.0.000anasaenea 
Tomeeco Products: Plies icéisseves 
Toledo, St. Louis & Western...... 


Toledo, St. Louis & Western pf. cue 
Toledo, St. L. & W. pf. cfs. of dep. 
Twin City Rapid Transit.......... 


JNDERWOOD TYPEWRITER .. 


Underwood Typewriter pf...... 
Union Bag & Paper Co.......cece. 
Union Bag & Paper 
Union Pacific 
Crees DMCS Bhin ck oaxccasiansanes 
Union Pacific warrants .......... 
United Cigar Manufacturers....... 
United Cigar Manufacturers pf.... 
Beited Dry GoGGe: OE. .006s000d.4.08 
United Railways Investment Co.... 
United Railways Investment Co. pf. 
U, S. Cast Iron Pipe & Fy. Co..... 
U. S. Cast Iron Pipe & Fy. Co. pf... 
United States Express............ 
United States Industrial Alcohol... 
United States Industrial Alcohol pf. 
United States Realty & Imp...... 
U. S. Reduction & Refining....... 
U. S. Reduction & Refining pf..... 
United States Rubber Co......... 
United States Rubber Co. Ist pf 
United States Rubber Co. 2d pf.. 
United States Steel Corporation. . 


United States Steel Corporation pf. 


Utah Copperté ..cccscccccesveses 


YIRGINIA-CAR ILINA CHEM... 

Virginia-Carolina Chemical pf... 
Virginia Iron, Coal & Coke 
Vulcan Detinning 
go RG ae eee 


V ABASH 


De ME i ddewecedccandees 
Wells-Fargo Express 
po, re ere 
Western Maryland pf............ 
Western Union Telegraph......... 
Westinghouse E. & M.f........... 
Westinghouse E. 
Weyman-Bruton 
Wheeling & Lake Erie............ 
Wheeling & Lake Erie Ist pf...... 
Wheeling & Lake Erie 2d pf....... 
Willys-Overland . 
Waere-Overiané 96. «<<. cccccmecss 
Wisconsin Central 
Woolworth (F. W.) Co........ dee 
Woolworth (F. W.) Co. pf......... 

MINING 





Comstock Tunnelft} 


$1,929,500 
27,071,800 
19,714,285 
10,500,000 
12,500,000 
12,500,000 
25,000,000 
120,000,000 


5,708,700 
4,291,300 


13,500,000 
13,500,000 
14,557,040 
TO.COO 000 
28,000,000 
42,000 C00 
27,352,000 
25 000,000 
9O.SSS8 200 
49,947,400 
11,908,300 

9,750,000 


29,000,000 
5.000 000 
16,000,000 
16,356, 200 
19,893,700 
33,788,600 
2 SYS SOO 
60,000,000 
§ 000,000 
10,000,006 
6,700,000 
3,571,000 
TOS DOO 
T2074 400 
3,427,300 
120,000,060 
60,000,000 
4,600,000 
6.581.500 
27,931,600 
11,758,000 


) 
> 
» 
, 
? 
, 


5.00 000 
30,000,000 
38,760 COO 
WOW) 
16,523,400 
G.SOS 500 
10,.000.600 
10,400 G00 
6,454,300 
21,000,000 





4,500,000 
4,600,000 
16,000,000 





99 569,300 
3.951,500 
18,104,000 
5,000,000 
10,844,000 
20,400,000 
15,000,000 
12,106,300 
12,106,500 
10,000,000 
12,000,000 
6,000,000 
16,162,800 
5.918.800 
3,945,800 
36,000 000 
59,457 000 
53S 400 


5OS.A95 200 


160,314,100 
16,244,900 


27.984, 400 
20,009,000 
9,073,600 
2 000,000 
1,500,0G0 


53,200,200 
39,200 200 
23,967 300 
49,429,200 
10.000,000 
99,761,600 
37,925,550 

3 T00 

3,970,000 
20,000,000 

4,986,900 
11.993.500 
20,991,400 

4,781,000 
16,147,900 
50,000,000 
13,500,000 





4,000,000 


NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk (*). 
**Also 5% in stock. $%Payable in scrip on account of accumulated dividends. 


New York Stock Exchange Transactions—Continuea 


Last 
Dividend Paid 

Date. 
May 1,°'15 
Dec. 1, ’'90 


Apr. 1,°15 
May 1,’15 
Apr. 25,'14 
Jan. 25, °15 
Apr. 26,715 
Apr. 6,715 
June 1,’14 
Dec. 16,14 
May 26,°15 
Mar. $1, °15 
May 15,°15 


May 20, °1 
June 21,715 
] 


June 30, 14 
May 15,°15 
June 10, 15 
Apr. 8,715 
July 1,°14 
Nov. 1, 05 
Mar. 3,°13 
Apr. 1,°13 
May 1,'18 
Dec 1, 05 
Apr. 15, ‘14 
May 15,’'14 
May 15, °15 
Apr. 1,°15 
Sep. 1,°10 
Jan. 1, °15 
Apr 1, 15 
Apr 1, °15 
Apr. 1,°15 
Oct. 15, °14 
June 20, '14 
Apr. 15,°15 
June 1,°15 
June 1,’°t5 
\pr 8, °15 


Oct. 16, °11 
Apr. 1,’lo 
Apr. * 15 
Apr. 1,°15 
Oct. 15, ’12 
Apr. 1,715 
Apr 1. °15 
May 1,’15 
June 1,°15 
June 1,'14 
Jan. 10, 07 
Dec. 1, ‘07 
Apr. 15, '14 
May 15, ’°12 
Apr. 15, 1D 
Feb. 1,°15 
Oct. 10, ‘O07 
Apr. 30, °15 
Apr. 30, 15 
Apr. 30, 7°15 
Dee. 30,14 
May 29, '15 
Mar. 31, °15 
Feb. 15 

May 31,’°15 


9, °12 
Apr 5, °15 
Apr. 30,715 
Apr. 15,°15 
Apr 1,15 


Par $50 


§including 4 per cer " 














































































Per Per. Net 
Cent. iod. High Changes. Sales. 
I Q ae meee 
1 , he é - &% 6,325 
1% Q eee 
1% Q { 4 12,100 
2 Q Ly 200 
4 3% 400 
1% q 
Ly, Q ” ; : a. 
ty, » 314 
2% § « R% 100 
y 1% 1L5eo 
1% Q ‘ Pe TOU 
1*% Q os rrr t 
1% 3 21) 
A wy 12,010 
1% Q 
1% ( rere ‘ 
- . 1% So 
1% 18,650 
1% 7.200 
~ v) 1,500 
1% ( ome ‘ 
4 % 30,073 
“ & y 2 57,000 
I Q 5 100 
1 ( i 400 
i, 14.260 
1*%4 1,010 
1 
| ly To 
]1 ( 12000 
l if, 6.200 
, “4 1.000 
1 ais 44 
i 1.200 
5, DOO 
1 1 1.60 
1% le 400 
1% PA, 114) 
1*y 1% UO 
1*h4 
l 
l ( 1% 12,050 
le 3,749 
2 1% 200 
2 SOO 
2 oh 200 
14 ( l 24,500 
‘ . l 625 
Th 1% 13,135 
! “ wt) * 
200) 
400 
lg 10.150 
2% 210 
75 
l T Ye 100 
° 100 
l ( oe 
1 
] 4 -* . 
% nw 
1 a 
0 1% 43.945 
9 1% 1850 
hy 100 
1 ‘ ae 
1% 2% 100 
” , 100 
“y L100 
“ 1% CHO 
1 f Zz GOW 
5% 100 
1% 12.240 
1 , 4% 100 
1 70 
1% 14.540 
1 1% 7.100 
11% 2 0,525 
L ; a 1,000 
1? . 
- ay 307,795 
l 1 YSD 
rt; 1% 24,900 
1 1% 1613 
"o4 A 1% i) 
1% 1,100 
+ 4 Iso 
14 165 
4 1,700 
7 1% S00 
5% 1a 
1 ; 100 
1 ( % 3,787 
1 ( % 1S7,600 
1% 400 
3 ¢ 
y Ye a) 
> ats 200 
- ] 100 
**] 1, a A - 24% 75 
1% Q O34 1% S00 
52 yy 150 
1% @Q 4 eS 350 
l Q 20% 
e 14 ae 17,650 
tPar $2! 310. fPar %, 
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High. Low. Last. 
ADAMS EXPRESS 4s 74% 74% =T4% 
Albany & Susq. 5%s.... S4%Q 34% 84% 
Am. Ag. Chemical cv. 5s..100% 100 100% 
Am. Ag. Chemical deb. 5s oF Hs bd 
Am, Cotton Oil 4%s 100% 100% 100% 
Am. Cotton Oil 5s Hy, Wy D4 
Am. Smelters Sec. 6 105%, 105% 105% 
Am. T. & T. cv. 4%s......108 12% 102% 
Am. T. & T. cv. 4 , -— Ma Mo 
ion. F. & TFT. Goh. Gis ccccoce 88% STH 
Am. Writing Vaper 5s HMI, 51% 
Ann Arbor ds cacncns Gee Su 
Armour & Co. 4'¢s eT. 92 
A.. T. & S. F. gen. 4s % 
A r. & S. I adj. 4s 
A. 7.88.1 1dj. 4s, sta 3% 
A., T. & S. F. cv. 4s, 10 100% 
a.%.68 ¥F. 4s, 1955 101% 
A. a8. F.T7. & L 4 S514 
72h F. a LOT, 
Atlantic Coast Line 4 N1% 
At. Cc. L., lL. @& N. col. 4s S4ly 
R ALT. & OHIO pr. I'n 3% 15, His 1% 
“ Balt. & Ohio gold 4s Sos, So SH% 
Balt. & Ohio cy. 4%s S7 Stilg Si 
B&O. PL. BE. & W. V. ds. SO, 80% SO, 
RB. & ©., Southwest Div. °'4s Nh. 87% S81, 
Bethiehem Steel ext. os LL imo, TE, 
Bethlehem Steel ref. 5s 4 Wt bt 
Broadway & Seventh A ms. WShy MS'y OSL. 
Brooklyn City R. RR. 5s 1 101 1] 
Brooklyn R. T. gold 5s 12% «1 12h. 
Brookivn R. T. ref. cv. 4s.. 79% T9% T9% 
Brooklyn R. T. 5s, 1918 100% 1H 1(Mo4, 
trooklyn Union Elev. 5s 1%, HOS, 99S, 
Brooklyn Un. Elev. 5s, sta. 9% 995, 94, 
Brooklyn Union Gas 5s 18% 105 Liki 
Brunswick & Wh. 4s 9% 91% 91% 
Buff., N. Y. & Erie Ist 7s..102% 102% 102% 
Bush Terminal 4s S41, Stl, S4% 
Cr" GAS & ELEC. 5s 91% 9% 91% 
Canada Seuthern con. 58.1054 105% 1% 
Central of Ga. con. 5s m1, Of ANI6 
Central Leather 5s O14 Vy 1, 
Central of N. J. gen. os lit 1155, 114 
Central of N. J. gen. 5s, ree. 1155, 1135, 11445, 
Central Pacific Ist 4s . ST% SS 
Central Pacifie gtd. 34s S7% 87% 87% 
Cent. R. R. & B. Co. Ga. 5s. 91% 91% 91% 
Ches. & Ohlo con. 5s 14s «14 «1044, 
Ches. & Ohio gen. 4%s Sh SO SD 
Ches. & Ohio cv. 4%s TS 72% T2% 
Chi., B. & Q joint 4s 9% 96% 96%, 
C.,, B. & Q, UL Div. 3%s 3% 834% Sty 
c., B. & Q, Il. Div. 4s Wy 93 on 
c., B. & Q gen. 4s 91%, 1 91% 
Chi. & FE. Il. con. fs wn oo ot] 
Chi. & KE. WL ref. 4s 26%, 2, 2% 
Chi. & E. TH. gen. 5s 71% =Ti% T1% 
Chicago Great Western 4s 6S OT% 7% 
Chi., Ind. & La. ref. Ss 101 101 101 
C., M. & St. P. ev. 4%s 7% 9 97% 
Cc, M. & St. P. ev. Ss, full pd.104% 104 104', 
C., M. & St. I. 2. 4s, Ser. A. S® SY xo 
C., M. & St. P. 4s, 1934 87% ST% NTs 
C., M. & St. P. ref. 44s 9% WM M1, 
Cc. M. & St. P. gen. 4% 100% 100% 1005, 
CC. M.& St PO. Po & Wo5s.102% 102% 102% 
Chi. & N. W. gen. 5s 112 111%, 112 
Chi. & N. W. gen. 314s . Soy so SOL 
Chi. & N. W. gen. 4s Ot. 4 4! 
Chi. & N. W. gen. 4s, sta 4 4 oF 
Chi, Ro 1. & P. gen. 4 Sty, 82% 8B% 
c., R. L & P. gen. 4s, 1 804% SOY SOY 
c., R. 1. & P. ref. 4s (Hi ih! 5! 
C., ROL & P. deb. 5 hy 43% 44% 
c., R. L @& P. Ist Gs 102% 1017 102% 
Chi., St. P.. M. & O. 6 116% 1168, 116% 
Chi. & W. Indiana con. 4 7 78% TNS% 
.c., C. & St. L. gen. 4 6S!. HSts 6S! 
Cleve. & P. gtd 34s, Ser. D. SO% 83% R33 
Colorado Industrial 5 ‘ 71 7% «Ti 
Col. & Southern ref. 4's S24, SZ. Nhs 
Consolidated Gas deb. 6 117% 116% 116% 
Corn Prod. Ref. 5s, 14 Hs Me Oo 
Cuban-Am. Sugar co!. tr. tis. 09 Qy%, WO, 
Cumberland Telephone 5s Mi, 9 M5" 
D" & HUD. deb. 4s, ‘16..100 997 100 
Del. & Hud. ref. 4 O33, 93 9 
Denver & Rio G. ref. 5 17%, 7 17% 
Denver & Rio G. con. 4! 7 7 7 
Denver & Rio G. con, 4 res Tool Tu 
Detroit City Gas os yim) 1 1m) 
Detroit Edison 5s ler 102%, 102% 
Detroit United 4's ren 42 %2 
Detroit & Mack. g. 4s s0) SH) x0 
Distillers Securities 5s 7 At, 7 
Du Pont Powder 4',s iH bt el HLTA 
| Dae T., V. & G. con. 58.105 1085, 1055, 
Erie Ist con. 7s 10M, 108% LOS% 
Erie Ist con. 4s SI SI SI 
Irie Ist cv. 4s, Ser. A HI. G2% 62% 
Erie Ist cv. 4s, Ser. B 6S GS4% 68% 
Erie gen. 4s GS UTS 6S 
F' hh. COAST 4 S7! 7! S7% 
rt. W. & Rio Grande 4 Als My DOM, 
GPS ELECTRIC >! 71 74 74 
Gen. Electric deb. 5s... .104 108% 104 
Ga., Car. & Nor. Ist 5s. 1Odts TOL 101% 
General Motors Gs TOS, TO, Ty 
Granby Consol. ev. 6s 10S 1 105 
Grand Rapids & Ind. -+}'4s OF V7% OT 
HOCKING VALLEY 4izs. 92% 2h, 2% 
Hou, BE. & W. T. gtd. 5s 99% 99% 99% 
Hudson Co. Gas 5s ..102% 102% 102% 
tudson & Man. ref. 5s Toy 72 re 
Hudscn & Man. adj. ine. 56. 26% 26 26% 


Stock Exchange 


Week Ended June 19 











Sales. 
3 


Vie a1 Oe Om 
- 


101 


a => 


at et 


m bho we Stho @ 


39% 


S14 
































High. Low. Last. Sales. 
[Lt CENTRAL 34s, 1951. 83% 83% 83% 1 
Mm. Comtrad ref. Ge. .cecce 86% 86% 86% 7 
Il. Central 4s, 19553........ 83% 83% 35% 1% 
Illinois Steel S414 S4 4 12 
Indiana Steel 101% 100 100% 65 
Insp. Copper 6s, 1919...... 35% 1352 132 a 
Insp. Copper 6s, 1922...... 135% 132 132 168 
Interborough-Met. 444s 77% TO% $j.T77% 556 
nue; TE Te A Bs cc vccces 9S 97% 9% 68 
Int. Mer. Marine 4'%s. A) 4°57 ed) 158 
Int. Mer. Marine 4 : A 44% 50% 155 
International Navigation 5s. 50 42 oO 56 
International Paper 6s 100 100 100 3 
fowa Central ref. 4s....... 49%, 18% 484 2 
J AMES., F. &@ C. 4e......<. RN! SS RS, 3 
K AN. C., FT. S. & M. 4s 2% 71% 72% 21 
Kan. City Southern 3s. 68% 68% 68% 9 
Kansas City Southern 5s 914% 80% O91 6 
Kansas City Terminal 4s SY SY 89 1 
Kings Co. E. L. & P. cv 
> eee ee 117% 117% 117% 1 
I ACLEDE GAS Ist 5s...101% 101% 101% 5 
“Lacka. Steel 5s, 1950... 75 68% T4 1,075 
Lackawanna Steel 5s, 1923. 92 9% 92% 100 
Lake Shore 346S.......... 82%, S24 S2% 1 
Lake Shore 4s, 1928...... 91% 915% 91% 65 
Lake Shore ds, 1951...... IS, 90% DU% 3 
Lehigh Val. of N. Y. 444s8..1001, 100% 100% 5 
Lehigh V. of N. Y. 4%4s, reg. 99% 99% 99% t 
Lehigh V. of Penn. con. 4s. S89 SY S9 1 
Lehigh Valley Coal 5s....108% 103% 105% 1 
Liggett & Myers 5s....... 100% 100% 100% 11% 
Liggett & Myers Ts....... 125 123% 125% 9 
Long Island con. 5s....... 101 101 101 2 
Lame Tee ..cccewivacawen 121% 121 121 3 
Re Cec nekeeensnens 99% VO%s, Oy, 30 
Louis. & Jeff. Bdg. 4s.... SO 74 80 4 
Louis & Nash. unif. 4s..... 93% 4 9314 16 
Louis. & Nash. gen. fis..... 113 113 113 1 
Louis. & Nash. col. tr. 5s..102% 102% 102% 2 
L. & N. St. L. Div. 6s....106% 106% 106% 1 
L. & N., St. L. Div. 3s 60 19% «#«+59% 82 
L. & N., N. O. & M. Ist 6s..115 115 115 9 
I. & N., Pensa. & Atl. 6s .109 109 109 1 
M EXICAN PET. cv. 6s..100% 100% 100% 1 
AY’ Mich. State Tel. 5s.... 99 99 99 5 
Milwaukee Gas 4s......... 91% B% 91% 1 
Minn. & St. L. con. 5s...... 356% 86% 86% 1 
Minn. & St. L. Ist ref. 4s.. 50 my”) 50 2 
Mo., Kan. & Texas Ist 4s.. 76 76 76 9 
Mo., Kan. & Texas 2d 4s.. 57% 57% $57% 2 
Missouri Pacific con. 6s. . 99%, 99 99% 26 
Missouri Pacific 5s, 1920... SS% 87) RSt, 1 
Missouri Pacific 4s........ eo 39 1) 45 
Missouri Pacific cv. 5s..... 4) 38% 40 35 
Montana Power 5s, Ser. A. 91 90% 91 33 
N ASH, C. & ST. L. con. 58.105 10% 105 5 
Nassau Elec. R. R. 4s.. 75 73 TS 1 
N. Y. Air Brake cv. 6s 98 98 os 1 
N. Y. C. deb. Gis, Ist inst. pd. 108 102% 102% 33 
N. Y. C. deb. 6s, full paid. .104 108% 108% 1,861% 
N. Y. Central deb. 4s, "34.. S9 SS% SS% 7 
N. Y. Central gen. 3'es.... SO% sO 80 18 
N. Y. Cent. ref. & imp. 444s. 89 8744 88% «180 
N. Y. Cent.-L. S. col. 3%s. Th 75 T 10 
N. Y. Cent. Eq. 5s, 1916...100% 1003, 100% 1 
N. Y., Chi. & St. L. Ist 4s.. 92% 92% 924% 1 
N. Y. G., E. L., H. & P. 5s..108% 108% 103% 2 
N. Y. G., E. L., H. @ P. 4s.. 83 SS 83 2 
N. Y., Lack. & W. Ist ts..108% 108% 108% 1 
N. Y.. N. H. & H. ev. Gs....212 111% 1114 BD 
N. Y., N. H. & H. ev. 3%s.. 68 66% 68 3 
N. ¥ N. H. & H. non-cv 
Bien, 1064.........c00e. Gi «GT 67 1% 
N. Y., Ont. & W. gen. 4s. 75% Th% T5% 2 
N. Y. & Putnam Ist 4s . &S SS Ss 1 
N.Y. &€Q. E. L. & P. 5s....100% 100 100% 2 
N. Y. Railways ref. 4s.. 7i% Ti% T1% 4 
N. Y. Railways adj. 5s DOT, DOW HO, 66 
N. Y. Telephone 4%s 7 9%, 96% 61 
N. Y., West. & Boston 4%s. 75% T5% Ths, s 
Niagara Falls Power Ist 5s.100 100 100) 1 
Norfolk & Western con. 4s 91% %2% O91 7 
Norfolk & Western cv. 44%s.108% 108% 103% 21 
Norfolk & Western div. 4s. ST7% S7% S7T% 8 
Norf. & W., Poca. C. & C. 4s. 88% SS 1g SSiy 5 
Northern Pacific 4s....... 1% 91% 91% 4112 
Northern Pacific 4s, reg. N1% 917% 91% 1 
Northern Pacific $s........ 644% 6385, 644% 67 
N. P., St. P.-D. Div. 4s 9% 90% 9% 2 
QEREGON R. R. & NAV. 4s. 89% 89 89% 27 
Ore. Short Line Ist 6s..108% 108 108 6 
Oregon Short Line con. 5s.105 105 105 14 
Oregon Short Line ref. 4s.. SS7%& SN Lg SSla 4 
P ACIFIC OF M®. Ist 4s Sth SH Sle 5 
Pacific T. & T. 5s NTs Ns N74 23 
Pennsylvania 4s, 1948S Ys 97% OS 4 
Pennsylvania gtd. 442s .. 100% 100% 100% 1 
Pennsylvania cv. 3%s, 1915.100% 100% 100% 67 
Pennsylvania gtd s, 1916. 99% NOL, YL, 2 
Pennsylvania gen. 4%s, ctfs. 9S% 98 984% 3T6 
Penn. con. 4's, ctfs. full pd. % 105%, 178 
Peoria & Eastern inc. 4s.. 23% 1 
Pc. C. & St. L. 4%s, Ser. A 5 HO% 5 
rc. C. & St. L. 44s, Ser. B 99% 99% 9% 2 
Public Service 5s ST% S7%- S8T% 6 


RY. St. SPR, La T. 5s.. 98% 

Ray Con. Cop. cv. 6s...128% 

Readin i Mb cnn ence I% 

Reading-J. C. col. 4s... 93% 

Rep. Iron & Steel 5s, 1940 93% 

Rio Gr. Western Ist 4s TOM, 
Rom W. & Og. con. 5s....102 
M. & SO. gen. 5s. 06 


an. J I 
Ss: L., 1. M.&S., R. & G. 4s. GY 
St. lL. & S. F. Ry. gen. 6s..107 





Bond Trading 


Total Sales $15,109,500 Par Value 

















High. Low. 
St. L. & S&S. F. R. R. gen 
ee ee 46 45 
St. L. & S&S. F. R. R. gen 
a > 4514 
St. L. & S. F. ref. 4s, t. r., sta. (4% 64% 
St. Louis Southwest Ist 4s. 74 73% 
St. Louis Southwest con. 4s. 558% 58% 
Sav., Fla. & W. Ist Gs...... 119% 119% 
St. P., M. & M., M. ext. 4s.. 98% 93% 
St. P., M. & M. con. 4%s....101 191 
St. P. & Nor. Pacific 5s....100% 100% 
St. P. & Sioux City 6s...... 1045, 104% 
Seaboard Air Line adj. 5s.. (ti 65 
Seaboard Air Line ref. 4s... 67% G7% 
Scioto V. & N. E. 4s....... 990% W% 
Silver Spr., Oc. & G. 4s.... 98 98 
Southern Bell Tel. 5s...... 977 97% 
Scuthern Pacific col. 4s SS 2 
Southern Pacific cv. 4s.... 82% 81% 
Southern Pacific cv. 5s....100 99% 
Southern Pacific ref. 4s ST S6H% 
So. Pac., San F. Term. 4s.. 80% SU 
Southern Railway Ist 5s.. 99% 99 
Southern Railway gen. 4s.. 64% 644% 
So. Ry., Mem. Div. 4%-5s. 991%. 99% 
Standard Milling Ist 5s.... 91% 91% 
ERM. OF ST. L. ref. 4s. 84 S4 
Temes Co. CV. GO. ..00 00 99% 99% 
Texas & Pacific Ist 5s 96 94% 
Third Avenue Ist 5s......106% 106% 
Third Avenue ref. 4s...... SHS, 80% 
Third Avenue adj. 5s.... 78% 78 
Tol. & Ohio Central Ist 5s.101 101 
LSTER & DEL. 5s..... 99% 99% 
Union Pacific Ist 4s.... 96% 951% 
Union Pacific cv. 48....... ow 89% 
Union Pacific ref. 4s....... S9 SS% 
U. S. Red. & Ref. 6s....... 301, 25 
D. S. Realty & Imp. 5s.... 75 TS 
UW. GB Beebe Ge. .cccccess 102% 102% 
es De ETS 6 is ccc cieraas 102% 102% 
oe ee SE , DE. oc dase 102% 102% 
Utah & Northern Ist 5s 103 103 
VIRGINIAN RY. Ist 5s.. 957 95% 
Va.-Car. Chemical 5s.... 96% 96% 
Virginia Iron, C. & C. 5s... 35 SS 
Virginia Midland gen. 5s...1031%4 103% 
Virginia Ry. & Power 5s.. SS 8S 
WAcase og | Soar 101 101 
SPS Se Di wce sites 93% 91% 
a eee 22 21 
Wab. ref. 4s, Cent. tr. rets. 21% 21 
W. ref 4s, Eq. tr. rets., sta. 21% 20 
W., P. Term. Ist 4s, Ct.t.r. 4% 4 
W., P. T. 1st 4s, Col. t. r. for 
Cee a Mianacdkec Kudestnes } > 
We. Oe TD GR. co ccccces 4 35% 
W., P. Term. 2d 4s, t. r i 3s 
Washington Term. 3%s.... SO% 8SO0% 
Western Electric 5s........ 102 101 
W.N. Y. & Penn. Ist 5s....102% 102% 
W. N. Y. & Penn. gen. 4s 76% T6% 
West. Union Tel. r. e. 4%s 92 91% 
West. Union Col. tr. 5s.. 97 96% 
West’house E. & M. cv. 5s..104% 103 
Westh. E. & M. ev. 5s, ctfs 
GE GHEE cc csccsnconss 104 103% 
Westh. E. & M.5 p. c. notes.100% 100 
Wreet Gere Sei nc occ cecnes HO% So") 
West Shore 4s, reg........ ss SS 
Wheeling & L. E. Ist 5s.... 98% 98% 
Wheeling & L. E. con. 4s nD 53 
Wisconsin Central gen. 4s.. 5! NSle 
Be GE 566: 66sec ced decKanwnannawe 
Government Bonds 
. 2. Gh COesscaexse 111% 111% 
Fapemese 4AUGG occcccvcess re TS 
J lpanese 14s, 2d series TD 74 
Jap. 4%s, 2d ser., Ger. sta.. T4% 73% 
Republic of Cuba 5s, 1904 961, 96% 
Republic of Cuba 5s, 1914 214 90% 
Te. SR: 5 bo eee bara sies sonido os anen 
State Bonds 
N. Y. State 4%s, 1965...... 104% 10414 
N. Y. State 10934 
N. Y. Can: b 109", 
Va. def. 6s, B. B. 58 
OE CURE bcd debt cn dwedsan beds ween 
New York City Issues 
Pn ee eee 93% 93% 
ee. Se, De wa caaseons SS 86% 
Ee | re so 89 
ah ME cadevhbewesaeanee's 153% Ha) 
Dl et ain at i ees 13% Ms) 
oe 4 Se Se N74 VT le 
a er oe Die 94% 
Na RE Ea, 99% 99% 
|. , SE AP ee eee 99 N9'% 
a ee eee 14 103% 
$%s, May, 1967......6-... 194% 103% 
ee Sere ee 104% 103% 
Pe eee ee re 
GE GORE hh hhc ddicccocreosnsceen ma 





Last. Salea, 
46 4 
45% 5 
64% i 
74 10 
58% 5 
119% 1 
95% G 
101 T 
101% 6G 
104% 1 
65 aa) 
67% 1 
90% 1 
98 5 
97% 13 
83 25 
R2 98 
99% 156 
S6% 12 Vy 
s0% 3 
99% tt 
64% 29 
99% 3 
91% 1 
S4 L 
99% 11 
9414 T 
106% 1 
805% 1% 
78% «O91 
101 4 
99% 13 
95% G64 
90 a 
SY x 
29% 66 
73 4 
102% 13 
102% 242 
102% i 
103 2 
95% i 
9% 28 
85 i 
103% 3 
8S ° 
101 if 
91% 6 
22% ay 
21 $i 
20% 5S 
4% T4 
$ 12 
3%, 27 
% 13 
80% 1 
101 T 
1N2% 1 
76% 8 
91% i4 
961% 2 
104 1.33858 
103% 342 
100% 53 
89% ~=—«i10 
88 2 
9% 2 
53 19 
85% 1 
$13,665,000 
111% 13 
75 14 
75 6 
T3% T% 
96% 4 
92% ; 
ea $76,500 
104% 1 
109% 12 
109% 4 
64% 1,232 
. .$1,248,000 
931% 9 
SS 17 
SD 10 
93, 7 
95 ss 4 
97, 5 
95% 4 
99 26 
‘ 
13 
102% 6 
104 12 
..--$120,000 


. $15,109,500 











St.l. 43 F. R. R. gen. 5s.. 45% 








HIGH GRADE INVESTMENT SECURITIES 
Knantl-Nachod & Kubue 
| 15 Wiham St.. New York 











New York, Monday, June 21, 1915 
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Transactions 


Baltimore 





Bales. High. Low 
231 Con Coal . 96 95 
G46 Con. Power ..106% 106 
45 Con. Pow. pf.113% 113 
10 Com, Cred. pf. 27 27 
137 Cosden .....-- 65% 
5 Exch. Bank 152 
800 Elk. Fuel.. 16% 
951 Elk. Fuel pf. 71 70 
17 Fidelity & D.137 137 
113 Mer. M. Bank. 29 29 
30 Md. Casualty. 82 &2 
362 Nor. Central.. 84% 83% 
3,347 Un. Rys. & B. 225 20% 





BONDS 
$1,000 A.C.L.c.5s,’ 20. 92% 
6,000 Chi.Rys. Ist Ss 04 








3,400 C. of B. 4s,'51 95% 

300 C. of B. 95% 
1,000 C. of B. 3 95% 
1,600 C. of B. 4s8,'61 95% 
9,000 C.of B.3%s,'80 82% 
4,000 C.of B.3%s,"30 91% 
20.000 ©. of B.5s,'16.100% 
1,000 Con.Coal ref.5s 59 
4,000 Con. Coal 6s..100% 100 
8,000 Con. Pow. 4%s 87% 87% 
5,000 Con. Gas 5s...105 105 
1,000 C.& 8.5s, Balt..102 102 
1,000 C.&S.5s,Wash.101% 101% 
1,000 Dav. Chem. 6s 99% 99% 
20,000 Elk. Fuel 5s.. 95% %4% 
2,000 F. & C. tr. 5a. 99% 99% 
1,000 Ga. Pac. 5s...107 107 
$8,000 G. & A. c. 58.102% 102% 
4,000 G. C. & N. 5s.101% 101% 
2,000 101% 101% 





2,000 M.V.-W.C.D.5s 35% 35% 


1,600 Nor, C. 4%s..101% 101% 
1,000 Nor. C. Ist pf.105 105 
2,000 Norf. A. T. 5s. 91 91 


1,000 N. R. & L. 5s. 96 96 


1,000 St, of M.4s,'26 99% 99% 









88,000 U.R.&E.1si 45 80% SW 
112,000 U.R.&E.inc. 4s 58 55 
4,300 U.R.&E.fd. 5s. 82 81% 
5,000 V.68,B.B.&C.c. 63% 6% 
$265,600 
Boston 
MINING 
Sales. High. Low 
65 Adventure 3 23 
137 Ahmeek 405 395 
18,674 Alaska Gold.. 39 37 
735 Allouez 57% 56 
7su Algomah 3% 2% 
698 Amalgamated. 77 7A\%® 
28,952 Am. Zinc.. 53% 50 
630 Anac. Copper. 37% 36% 
260 Arnold ....... 1 75 
4,395 Ariz. Con.. sy 7% 
95 Hutte & Bal.. 3% 8% 
12,348 Butte & Sup.. 72% 68 
100 Bonanza .60 60 
3,961 Cal. & Ariz. 67% 6 
113 Cal. & Hecla.599 590 
170 Centennial 20% 19% 
475 Chine ; 47% 45% 
3,789 Copper Range. 58 55 
1,460 Daly-West ... 5 3% 
1,975 East Butte ... 14 12% 
485 Prankliin .. 11% 10 
3,318 Granby 91% 8 
11,273 Greene-Can, 42% 37 
1,342 Hancock ..... 21 19 
200 Indiana ...... 7 7 
375 Isle Creek ... 48 46 
2 Isle Creek pf. 90 90 
90 Inepiration 32% 32% 
475 Isle Royale .. 31 2314 
325 Kerr Lake 4% 4% 
400 Keweenaw 2% 2% 
610 Lake Copper... 15% 14 
90 La Salle 7% 7 
275 Mason Valley 3 2% 
1,453 Mass. Consol. 14% 13% 
225 Mayflower ... 5% 5 
1,710 Michigan ..... 2% 1% 
110 Miami ....... 27% 27 
1,851 Mohawk ..... 80 77 
125 Nevada Con.. 16 15% 
1,390 New Arcadian 12% 10% 
500 Nipissing .... 5% 543 
8,246 North Butte.. 34% 33 
831 North Lake... 25 2% 
285 Old Coleny 4% 4% 
185 Old Dominion. 57 55 
728 Osceola ...... 92 86 
8,287 Pond Creek 16% 16 
245 Quincy ....... 90 86% 
610 Ray Con. Cop. 25% 24 
275 St. Mary’s L. 63 sd) 
4,580 Santa Fe coe 38% 3 
1,435 Shannen 9% S% 
250 Shattuck 28%, 27% 
910 Superior ... 31 29 
2,360 Sup. & Boston 4 314 
950 So. Utah...... .31 15 
105 Tamarack 39 38 
14,805 Tuolumne -60 41 
727 Trinity ..... 64 5 
100 Un, Cop. Land 1% 1% 
24,580 U. S. Smelt... 49% 44! 
2,342 U. S. Smelt.pf. 48% 47 
27,505 Utah Apex 5% 4% 
3,000 Utah Consol.. 16% 14 
235 Utah Copper 69% 675 
1,720 Vietoria ...... 3% 2h 
670 Winona ...... 4 4 





Net 
Last. Ch'ge. 
95 
106% + 
1134 + 1% 
27 — % 
6% «- 
152 
19 
71 . 
137 — & 
29 + % 
&2 
s4 : 
21% ly 


% 
% 
% 
100%, .. 
87% = -- 
105 ° 
102 ‘ 
101% 
99% .. 
95% + 1 
99%— % 
107 oe 
1024%,— % 
wik+ % 
Wi%— % 
35% 
10l% 
105 
91 as 
% + % 
9%+ % 
% — % 
55 — 3 
81%—1 
63% 
Net 
Last. C’ge. 
2%— % 
400 —1 
36% — % 
56 1 
2% wy 
74% 2 
te) 3 
3% 1% 
75 
i%— % 
3% % 
68% — 3% 
60 ee 
67 + % 
590 — 9 
2— % 
45% 1% 
554% — 1% 
4-—- % 
128 1 
1 —1 
87% 2% 
39%, + 3% 
19% — 6% 
7 — & 
4%-— % 
90 +1 
32% — % 
2814 2 
4%+ ve 
2%+ % 
14—- %& 
7 % 
2%-— ”% 
138% — 1% 
5 — & 
2% 
27 - 
77% — 1% 
15%— % 
10% — 1% 
SiR + ve 
33%— % 
2% (. 
4% 5 
55 2 
ss —3 
16% + % 
86% + 2% 
24 — % 
59 — 4% 
3 
9 —- k& 
27% — % 
29% — 1% 
3% % 
23 
38 —1 
57 +.12 
5 —1 
1% . 
45 1% 
488 + % 
4% —_ ve 
14% — 1% 
67% — 1% 
3—-% 
44—- %* 











on Other Markets 





Week Ended June 19 


High. Low. 


Wolverine . 
Wyandotte ... 1% 


62 


1% 


RAILROADS 





Boston & A..180 
Boston Bilev... 76 
Bos. & W. pf. 46 
Bos. & Me. 33% 
Bos. & Me. pf. 40 
Conn. River... .150 
Cc. J. & S.Y.pf.103 
Fitchburg pf 6832 
Mass. Elec 5 
Mass. Elec. pf. 
N.Y.,N.H.&H. 65% 
Nor. N. H 9, 
Nor. & W. pf.141 
Rutland pf 19 
Un. Pacific. .127 
Vt. & Mass. .120 
West End 62 





West End pf. 


177 


150 
102 
67 
5 
341% 
63 
95% 
141 





MISCELLANEOUS 








50 Am. Ag. Ch. 54 54 
227 Am. A. C. pf. 96 94 
Am. S 2% 2% 
Am. pf..17 16% 
Am, Sugar....110%4 108% 
Am. Sugar pf.116 115 
Am. T. & T..124% 122% 
Am. Wool pf. 9% 87% 
A., G. & W. 1. 12% 10 
A.,G.&W.L pf. 27% 24% 
Amoskeag 63 63 
Amoskeag pf. 98% 98% 
3 Conn, River. .150 in” 
20 E. Bos. Land. 9% 9 
213 Edison 240 237 
488 Gen. Electric..175 170 
20 Mergenthaler..18v0 180 
1,808 Mass. Gas . 87 79 
308 Mass. Gas pf. 89 85% 
90 McEiwain pf. .102 101% 
62 New Eng. Tel.129 129 
116 Pullman .. 166 161 
20 Reece B’ hole 16% 16% 
438 Swift & Co 110% 100% 
294 Torrington . 32% 28% 
631 United Fruit..140 37 
4.182 Un. Sh. Mach. 60% 51 
455 Un. Sh. M. pf. 29 28% 
4,766 U. 8S. Steel 61K 59% 
40 U. 8S. Steel pf.109 109 
277 West. Union 68% 67 
27,226 
BONDS 
$11,000 A.T.&T.col.4s. 88% 88 
39,800 A, T. & T. cv. 
4%s . .102% 102 
188,500 A.,G.&W.1.58s. 72 70% 
500 A., T. & S. F. 
g. 4s 921% 92% 
1,000 B. & M.ext.6s.100% 100% 
1,000 C. J. &8.¥.5s.100 100 
1,000 C.,B.& Q.jt.4s. 96% 96% 
1,000 
83% 83% 
1,000 ."32.101% 101% 
13,000 N. Y., N. H 
& H. 6s. 111% 111% 
10,500 Pond Cr. 6s.. 97 97 
6,000 Swift & Co. 5s 96 96 
5.000 Un. Fruit 4%s 94% 94% 
13,000 W. T. & T. 58 96 °5% 
3,000 W. U. Tel. 5s. 96 96 
2,000 West. El. 55.103% 103% 
$297,300 
Chicago 
icag 
STOCKS 
Sales. High. Low 
1,026 Am. Shipb’d’g 41 80 
210 Am. Si.’¢ pf. 75 70 
1 Am, Radiator .350 350 
5 Am. Rad. pf.138 138 
10 Booth Fish 35% 35% 
112 Booth F. pf. 76 73% 
28 Chi. Ry. Ser. 1 85% 85 
631 Chi. Ry. Ser. 2 24 21% 
80 Chi.C.C.R° nf. 25 25 
620 Chi. Pn. Tool. 58 57% 
103 Com. Edison. .1i4 133% 
16 Diamond M... 95 bi) 
2H., 8S. & M.pf.110 110 
567 Hi. Brick 67™% 65 
120 Mon.Ward pf.113% 113 
110 Nat. Carbon..142% 140 
4 Nat.Carbon pf.120 120 
135 Peo. Gas 116 115 
45 Pub. Service... 81% 80% 
27 Pub. Serv. pf. 95 VAR 
2 Quaker Oats..257% 257% 
113 Quak. Oats pf.106% 105% 
253 Sears-Roeb'k..128% 137% 
1,355 Stew. W. Sp. 69% 68 
1,068 Swift & Co..110% 109% 
99 Union Carbide.156 153 
1,411 Un. Carb. rts. 5 4% 
100 U. 8S. Steel... 59% 59% 
8,253 
BONDS 
$3,000 Chi. Ry. 58.. 94 94 
14,000 City Ry. 5s 97% 96 
4 000 Chi. Tel, 5s...100% 100% 
27,00) Con. Edis, 58.100% 100 
12,000 Ogden Gas 5s, 94 be 
1,000 So. S. El. 44s. 38% 88% 
15,000 Swift & Co. 5s 96% 96 
$76,000 


Net 

Last. C’ge. 
2% — % 
1% 

177. — 2 
73 — 2% 
54+ % 
31%— 2 
38 
150 

102 ee 
68% — 1% 
5 
3 — 
63 2% 
9% . 
141 +1 
19 —1 
127 —2 

120 


h4 
9 + 1% 
24+ % 
17 + 1% 
108% + A 
1154+ % 
123 «- % 
874% + 1% 
12 + 
27% + 3% 
63 ee 
98% yy 
150 8 
9%+ % 
239 +2 
1733 + % 
180 ; 
85 + 6% 
87% + 
101% 
129 ° 
161%+ 1 
16% + % 
10954 + 1% 
32% + % 
137 = 
52% — 7% 
2 + &% 
59% — % 
109 — % 


67% + 1% 


88%+ % 


102% + % 


72 +1% 
92% 
10% 
100 oe 
96%+ % 
83% ae 
1014%+ %*% 
111% =«Ct««z 
o7 -—1 
96 en 
94%+ % 
96 
96 
103% 
Net 
Last. Ch'ge 
41 +11 
74 os 
330 +5 
138 +2 
iy 
73% ° 
a — & 
2+ &% 
25 
58 
133% % 
BLN) 
110 ° 
67% + 2% 
113%+ % 
140 oe 
120 + *% 
1154%— % 
80%— % 
% + % 
257% — 2% 
105%— % 
137% — % 
6%— % 
110 + % 
iM — 1 
Ss + % 
We + % 
4 + &% 
97 + 
100% + &% 
100%+ % 
M4 ae 
84+ % 
9%+ % 





Philadelphia 























STOCKS 
Sales. High. Low. Last 
10 Allis-Chalmers 18% 18% 18% 
820 Am, Can...... 47% 45% 45% 
369 Am. G.of N.J.101% 101 1a 
10 Am. Locom... 50% 50% 0% 

160 Am. Sm. & R, 81% 7 79% 

75 Am, Milling %, 5 

190 Anaconda 3 t 

14 Am. Railways. 30 30 A 

SO Briil ......-- 30 3 ( 

26 Brill pf. ..... 88 SS 8S 
13,907 Bald. Loco.... 66% 57 66% 

427 Bald, Loco. pf.103\% 102 10: 

155 Buf. & Susq.. 13 : li 

02 Buf. & Sus. pf 40 40 

17 Cambria [ron 2 42 
1,356 Camb. Steel. 49% 49 

20C., R. I. & P. 2w 20 

100 Cent. Leather. 40% 40% 

1m Col. Fuel 33% 53M 

78 Crucible Steel. 31 1 

45 Con. Tr., N. J. 73 73 7 

So Distillers o. — 

220 Erie ........ 27 ) 
3,005 Elee. Stor. B. 55% 4% 
12,730 Gen, Asphalt. 36% 34% 
1,953 Gen. Asph pf. 72% 71 

200 Guggenheim.. 66% 66 

170 Inter. -Met. 23% 23% 

145 Ins, Co., N.A. 238% 22 22 

300 Keys. Tel..... 14% 14% 14% 

KO Lack, Sceel... 50 50 nO 
18,109 Lake Superior. 12% 10% 11% 

60 L. V. Trans.. 14% 14% 14% 

iv L. V. Trans.pf 29 28% 28% 

4 Lenigh Val... 72% 71% 71% 
1,189 Lehigh Nav... 75 72 74% 

2 Minehill ..... ™% 56 56 

10) Mo. Pacifie. 11% 11% 11% 

40 Miami .. 27% 27% 27% 

4) Nevada Cop... 16 16 16 

= Norristown ...137% 137% 

147 North. Cent.. &&4 84 M4 
2,753 Pennsylvania . 53% 55 53% 
31 Penn. 8S. pf... 58 58 
205 Penn. Salt 87% S87 
100 Phila. Co. .... & 4 
i385 Phila. Co. pf.. 40 40 
1,160 Phila. Blectric 24% 24 

40 Phila. Trac... 74% 74% 

110 Phila. R. T 9% Uy 
1,216 P. R. T. etfs. 9% 9% 

60 Reading 73% 2 72% 

% Tenn. Copper. 39 ™ 7% 
4,820 Ton. Belmont. 4% 4% 4 

985 Ton. Mining... 7% Tt 74 

65 Un. Cos, N. J.222 2 





4,983 United Gag I.. 85% 23 
560 Un. Traction... 32% 32% aM 
21,855 U. S. Steel . 61% 591% 60% 
0 U. S. Rubber. 64 4 
75 War. 1. & S.. 9% 9% 
25 Western M@.. 25% 25% 


30 W. N.Y. & P. 10 10 


195 West’house El. 30% 50 
174 W. J. & S. S.. 48% 48% 
7,701 W.Cramp&Sons 66% 57 64 
76 York Rys..... 7 7 7 
5 York Rys pf.. 30 30 30 
105,014 
BONDS 
$13,100 A. G. & E. 5s. 86% 85% 86 
1,000 City 4s, '42...101% 101% 101% 
100 City 4s, '40...101 101 101 
1,000 City 4s, '41...101% 101% 101% 
1,000 E. Tl. Gas 56.105% 105% 105% 
5,000 El. & Peo. 48. 75 75 75 
5,000 L. N. con. 4%8 99% 99 99% 
12,000 L. V. g. c. 4%s 99 984% 99 
3,000 L. V. g. c. 48. 89% 89% 80% 
1000 M. St. El. 48, 92% 92% 92% 
4,00 Penn, ev. 3%8.100 100 100 
2,000 Penn. con. 58.102% 101% 102% 


142,000 Penn.g.4\s,'65 98% 958 98% 
39 000 Penn.c.4%s,'60.1058% TUG 
1,000 Phil. Co. c. 5s. 79% 79% 79% 
11,000 Phil. Co.1Ist 5s 99% 99 be 
1,000 Pa.&N.Y, 4%s.100% 100% 100% 
9,40) Ph. El. 58.....102 101 101% 








5,200 Ph. El. 49.... 80 78% 79 
24,000 Read. gen. 4s. 93 92% 92% 
1,000 Read. g. 48, r. 91% 91% 91% 
4,000 R. 5. C. col. 49 93% «93 93% 


2,000 Sp.-Am. Ir. 68101% 101 101 





9,000 U. Rys. I. 58. 63 62% 62% 
2,000 Un. Rys. 48.. 744% 74% 74% 
$297,800 
Pittsburgh 
STOCKS 
Sales. High. Low. Last 
185 A. S, Pipe.... 20% 20 20 
45 Am.W. Gl. pf.108 106% 108 


895 A. W. G. M.. 17 16 16 


284 A.W.G. M. pf. 81% 80 80 
19,414 Col. G. & El.. 14% 11 13 
19 ¢. G. & El. pf 90 90 90 
695 Crucible Steel. 31% 30 30 
35 Crucible S. pf. 90 89144 RO% 
100 Elk. Nat. Gas.115 114% 115 
20 Fayette Co. G.102 102 102 
20 Harb. W. pf.. 99 98% 98% 
400 Ind. Brewing. 3% 3% Ka 
10 L. Star Gas..107% 107% 107 
10 La B. Iron pf.1038 103 103 
205 Mfrs. L. & H. 47% 47% 47% 
35 Nat. Fireproof 5% 5% 55% 
220 Nat. F’p’g pf. 19 18% 19 
200 Ohio Fuel Oil, 13% 15 13% 
215 Ohio Fuel 8.. 44 2% 44 








+ % 


# 











Net 
High. Low. Last. C’ge 
6S 6s Hs % 
62 62 4 
Oh 4% 4% ‘ 
1G 16 16 
23% 22% 22% 1%, 
pr. % 92% 92% y 
105% 105% 105% 
4 54 5% 
14%, 14% 14% ve } 
16 15 1h 02 
131 131 
01 99% 100 * 
60% 60 eu) 1 
< 131 131 1 
0% 48% 49 
or 65 6S + 1% 
ONDS 
$ os 99 99 
A) 55 
95 96 + 1 
OS, 103% 1OB% 
Ys $s 98 


SECURITIES ISSUES 


NEW 


CBLIC UTILITIES 


cril.) 


ay : Sold 


East St ouis Light and Power 
portion of an 
000 first mortgage 5 
d bends of 1916, due 
but callable at 105 and 
thirty days’ notice. 
& Co., St. 


6% and interest, yielding 


th, Moore 


Emp Nan.) Telephone Company 
first mortgage 
al gold bonds, dated 
nd due serially on 

1935 Offered by 
& Rawlings Invest- 
St. Louis, at par 

the first four 
JS% and interest for 


ed) 


t t 


for 


fraction and Electric Com- 
$1,100,000 two- 
mortgage gold 

1915. To be 
Fidelity Trust 
which will 
$8% and 


pa Parkersburg 
cent 
June 15 
the 
Baltimore, 
em at about 


United Gas and Electric Corporation, 
New York— 
per cent. thirty-year 
fund gold 
1915, 


redeemable on 


of onnecticut,) 


t sinking 
April 1, 
4. but 


and due 


otice, all or part at 
Offered by 
Co., New York 
and Reilly, 
pan Philadelphia, at 
6.30 per 


nterest 
om & 


elphia, 


st, yielding 


Unit 


Public 
pany : 00 6 


tates Service Cem- 
cent. collat- 
Offered by 
on & Co., and George 


t par interest 


per 


notes 


and 
West fraction and Eleectrie 
$1,500,000 
cent 
June 1, 
1917, but 
interest on 
Offered by a 
headed by William P. 
& Co., and William 
ie & Co., at 98 and in- 
eld 7 per cent. 


inia 
Company Wheeling — 
6 per 
dated 
1€ June 5. 


eal col 


notes, 
100% and 


notice 


over 
INDUSTRIAL 


Pulp and Paper Com- 
Fulton, N. Y. — $606,000 

st mortgage 6 per 

dated April 1, 1916, 
wenty annual install 
from 1918 to 
the Syracuse 
and interest, 


faites 


cent 
and 
four 
h April 1, 
rea by 
ny at par 


cIry BONDS 


$46,000,000  fifty- 
bonds to be sold 
the same date 
cent, fifteen 

stock, the 
‘in series 
for 


City 
cent 


2 and 


on 
per 

corporate 

only 


be accepted 


be sold “3 


sepa- 


es 


JOHN E. KING 
FIRE INSURANCE 


84 WILIT.IAM STREET. NEW YORK 
rhe Ariingten Fire Insurance Co., 
Cc 


Washington, D. » 
The Arizena Fire Insurance Co. 
Phoenix, 


Arizona. 
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Financlal Chronology 
MONDAY, JUNE 14 
Stock market reacts under profit 
exchange, $4.77%, new low 
1%,@2 per cent. 


taking Sterling 


point Money on call, 


JUNE 5 


considerably lessened 


TUESDAY, 
irregular on a 
Sterling exchange falls to a new 
Money on call, 14%@2 per cent 

JUNE 16 
until 


Stock market 
volume of trading. 
low level at $4.76% 

WEDNESDAY, 

Stock market dull and irregular 
when a_ strong tone devel 
drops to a new low record, at $4.76%, but closes at a 


late trading, 


ps Sterling exchange 





recovery to $4.76/, Money on call, \%@2 per cent 
THURSDAY, JUNE 17 
Stock market irregular Chesapeake & Ohio 
Directors formally pass the dividend on the com- 
pany's stock. Money on call, 14% @2 per cent Demand 


sterling, $4.76% 
FRIDAY, JUNE 18 


1 


Stock market irregular Money on call, 14@2 per 
cent Demand sterling, $4.76% 
SATURDAY, JUNE 19 
Stock market firm 
> * > 
National Cash Register Wins in Sulit Brought by 
Government 


Refusal to review the reversal by the Circuit Court of 
Appeals of convictions of the officials of the National 
Cash Register Company was made last Monday by the 
Supreme Court. Attorneys of the Department of Justice 
believe that this refusal shows that it is almost impossi- 
ble to obtain convictions under the criminal sections of 
the Sherman act. 

oe # @ 
Old Debt Case Won by Virginia 

Last Monday the Supreme Court of the United States 
decided the case long pending between the St ates of Vir- 
gania and West Virginia over a division of the public 
debt of the old State of Virginia before the separation of 
the two States It was held that West Virginia's share 
of the debt at that time was $4,215,000. Accrued Inter- 
est now amounts to $8,175,000. The total of $12 
must now be paid to the State of Virginia 





se @ 8 

England to Spend $15,000,000 a Day 

On Tuesday last the House of Commons voted a credit 
of £250,000,000, which, added to previous sums, makes 
£862,000,000 ($4,510,000,000) allowed for war 
In introducing the measure Premier Asquith said that 
from April 1 to June 12 the expenditure had been at the 
rate of £2,660,000 ($13,300,000) daily, and that in the fut- 
expendi- 


($15,- 


purposes 


irea, the daily 
, 000, 000 


ure, as the war extended its 
ture would probably increase to about 
000,000.) 





* * * 
Think Income Tax Returns Were Underestimated 
Treasury officials now estimate that the income tax 
will yield about $85,000,000, which is $3,000,000 more than 
the estimate made in May 
ss ©. @ 
New City of New York Loan 
Controller Prendergast announced last Friday that 
on June 29 the city would sell $46,000,000 of fifty-vea 





bonds bearing interest at the rate f 4% 
per cent At the same time the city will 
sell $25,000,000 fifteen-year serial corporate stock bear 





interest to finance improvements which 
This will be the first time 
Controller 


ing 4% per cent 
will not produce revenue 
the city has sold serial securities The 
explained that it is in line with 
pay-as-you-go policy The new issues will be used for 
funding the $65,000,000 of outstanding corporate 
notes, $57,000,000 of which were a part of the short-term 
a banking syndicate headed by J. P 


joard of Estimate'’s new 
stock 


securities taken by 
Morgan & Co. and Kuhn, Loeb & Co. to provide funds 
to meet $80,000,000 in city maturities abroad 
6. .& 

Mutualization of Equitable Life 

General T. Coleman du Pont stated last week that he 
tntends to offer the stock of the Equitable Life Assur- 
ance Society to the policy holders of the company The 
State Insurance Department received word from General 
du Pont that he wished to effect this further mutualiza 
tion of the company in order that the policy holders may 
share all of the profit of the company The department 
will co-operate with him in securing this condition. 

* * * 

Zine Combine Charged 

A statement has been filed in the Supreme 
Court of Missouri by Attorney Baker of that 
State alleging that twenty-eight companies 
chase zinc ore in the Missouri district are in unlawful 
combination to control prices Frank W. McAllister of 
Paris, Mo., formerly a State Senator, was appointed 
the court to take testimony The twenty-eight companies 
are American Metal Company, Limited, New York 
Bartlesville Zinc Company, New York; Lanyan-Starr 
&melting Company of New Jersey, Metallurgie (: 
of America of New Jersey, L. Vogelstein & Co. of 
New York, American Zine, Lead and 
pany of Maine, American Zin 
National Zine Company of New York, 


Jersey 


State 
General 
which pur- 


ympany 


Smelting Com- 
Company of Illinois, 
United States Zine 
and Chemical Company of New (hanute Zine 
Company of Kansas, Cranby Mining and Smelting Com- 
pany of Missouri, Hegeler Zinc 
Illinois Zinc Company of IUlinois, Mathiessen & Hegeler 
IHinois, Pittsburgh Zinc and Acid 
Sandoval Zinc Company of THi- 


Company of Illinois, 
Zine Company of 
Company of St. Louis, 
nois, New Jersey Zine Tulsa 
Fuel Company of New Jersey, Prime Western ‘Smelting 


Company of New Jersey, 


—_—- —— —— 


Charles D. Montague 
Efficiency Accountant and Engineer 


Specialist in efficient and labor-saving 
methods of accounting. 


Tel. Barclay 7626. (Mail) Ridgewood, N. J. 





Company of New Jersey, United States Zinc Company, 
Edgar Zinc Company of Ohio, Joplin Separating Com- 
pany of Missouri, and Missouri Zinc Company of Illinois. 
Ss ££ = 

To Return Tax to Leased Traction Lines 

According to a decision of the United States Circuit 
Court of Appeals, $100,000 collected under the old Fed- 
eral corporation tax law will be returned to a number 
of traction companies in the Middle West. As all of 
the companies in question had leased their lines for 
operation, and merely collected and paid out the rental 
under the leases, the court held that they transacted 
business only incidental to the lessor companies, and 
could not be held for the tax. The companies involved in 
the decision were the Cincinnati Street Railway Company, 
the Dayton & Western Traction Company, the Columbus, 
Newark & Zanesville Electric Railway Company, the 
Fort Wayne, Van Wert & Lima Traction Company, anf 
the Indiana, Columbus & Eastern Traction Company 

eo 66 

Idervesater Suit 

Officials of the Department of Justice of the United 
States reached the conclusion last Tuesday that if the 
Government loses the suit to dissolve the International 
Harvester Company the Sherman anti-trust law 
will have been proved ineffectual in accomplishing the 
ends for which it was designed. They admitted that if 
the Sherman law dead letter the Clayton 
Anti-Trust acts wil! have to be relied upon in the future 


becomes a 


to curb unlawful practices in business. 
e* 6 ¢ 
E-ngland Sends Business Expert 
The British Government is sending a business expert 
to this country to investigate the question of munition 





contracts 
. £2 
Eengiand Pays for Captured Cotton 
The British Government has begun to make payment 
for cotton valued at $12,000,000, which was shipped from 
this country last Spring to other neutral countries, but 
which was diverted to other ports by British cruisers. 
*- * «& 
Chieago Carmen's Strike 
Beginning on Sunday at midnight and lasting until 
noon last Wednesday, not a surface or elevated car 
was operated on the traction lines in Chicago It had 
been found impossible for the officials of the companies 
and the employes to reach any kind of an agreement. 
Mayor Thompson finally persuaded the men to arbitrate 
their demands before a Board of Arbitration composed 
of one member elected by the companies, one elected 
by the men, and one chosen by the public. The Mayor 
is the third member of the board, the first meeting of 
which was held last Saturday night. 
: @ -« 
New Trade Route to Peru 
According to Eduardo Palacio, General Manager cf 
the Peruvian Steamship Line, the company will within 
a short time establish a service through the Panama 
Canal Peru and Atlantic Coast ports. The 
line is subsidized by the Peruvian Government and has 
six steamships averaging about 4,000 tons each and a 
capacity for 120 first-class passengers. 


RAILROADS 


between 








Weekly Gross Rallroad Earnings 
Following are the latest week's earnings of a number 
of important railroads, with changes from the corre- 
sponding week a year before: 
SECOND WEEK IN JUNE Amount 
Rochester & Pittsburgh... $200,408 
Pacitic 1,623,000 


Change 
+ $0,026 





Buffalo, 


Canadian 


Canadian Northern .......... 268,000 
Chesapeake & Ohio 0ssceanncia meee 
Chicago, Indianapolis & Louisville 124,118 


218,868 
421,400 


Colorado Southern ceaue 
Denver & Rio Grande............. 
Missouri, Kansas & Texas 


Missouri Pacific 





St. Louis Southwestern 178,000 
ee i TP, pcb ccenvkeeena dees 309,654 
Weemeeees. BRAT UME kcccdccsewessds 193,219 


Chesapeake & Ohio 

Last Friday the Directors of the company decided 
not to declare a dividend at this time. Though gross 
earnings reported were larger than they have yet been, 
it was decided that it Was wiser to apply them to im- 
provements rather than to pay the regular quarterly 
dividend of 1 per cent. Following this meeting the 
Directors of the Hocking Valley Railway, a subsidiary 


line, declared dividend of 1 per cent., payable on 
June 30 
> * = 
Erte 
It has been definitely stated that the company is 


for the sale of all steamships 
It is also reported 


entertaining proposals 
now operating on the Great Lakes 
that the Pennsylvania, New York Central, Lacka- 
wanna, and Lehigh Valley are willing to con- 
sider offers. The Erie has made application before the 
Board of Public Utility Commissioners of New Jersey 
for a rehearing of the case in which the company was 
eliminate eighteen grade _ crossings in 
Paterson at an approximate cost of $3,000,000. Substi- 
tute plans have been filed by the company which sug- 
these crossings at one-third of the 


also 


ordered to 


gest eliminating 


cost 


New Haven 

Judge William Hunt, in the Federal District Court, 
cranted immunity to John L. Billard, formerly a Di- 
rector of the company, because he had testified before 
Commerce Commission and the Federal 
indicted Charles S. Mellen 
alleged 


the Interstate 
Grand Jury which, in 1912 
and Directors Chamberlain and 
the Sherman anti-trust law 
* * * 
New York Central-Lake Shore 
A circular signed by President Smith and Secretary 
Pardee of the New York Central Railroad, addressed to 
holders of the N. Y. C. & H. R. R. R. 3% per cent. gold 
bonds, Lake Shore coliateral, states that, the consolida- 
tion of the Lake Shore and New York Central having 
been effected, the holders of the above-mentioned bonds 
for which consent to the consolidation was given, who 
may desire to surrender them in exchange for equal 
amounts of 4 per cents of the New York Central Railroad 


Smithers for 


violation of 


Company, may deposit them with J. P. Morgan & Co., 
who will issue assignable receipts therefore. The com- 
pany will deposit interest at the rate of 3% per cent 
during the time the bonds are held on deposit, and as 
soon as the litigation started by the Continental Securi- 
ties Company, of which Clarence H. Venner is Presi- 
dent, and which it is understood will be carried to the 
Court of Appeals, has been decided in favor of the com- 
pany, 4 per cent. mortgage bonds will be exchanged for 
the deposit receipts. 
> - » 

TFennsylvania Railroad 

The company will soon invite bids for the 
of a new coal pier at Canton, in Baltimore, principally 
for exporting purposes It is said that the facilities 
of this pier will be second to none on the Atlantic Sea- 
board, and it is estimated that the construction will 
cost over $1,000,000. 


building 


> << 

Rock Island 
The approval of Judge Carpenter in 
will be asked by the receivers of the company for the 
the purchase 
$3,500,000 


of the 


the Federal court 


issuance of new equipment trust notes for 
of 4,000 freight cars, which will cost between 
and $4,000,000. Charles A. Peabody, President 
Mutual Life Insurance Company, has_ been elected 


Chairman of the Protective Committee formed by Har- 
ris, Forbes & Co. for the first refunding 4 per cent 
bonds of the Chicago, Rock Island & Pacific Railway. 


Charles Hayden, who heads the Stockholders’ Protect- 
ive Committee, says that J. W. Kendrick has been ¢m- 
ployed to make an investigation of the physical con- 
dition of the properties. Judge Carpenter has intimated 
that he would deny the petition of N. L. Amster to in- 
tervene in the receivership of the company. 
. . £ 

Yazoo & Southern 

Notification has been given to J. W 
of the State of Mississippi, of the organization of the 
Yazoo & Southern Railroad Company, with a capital 
stock of $3,000,000. The company will build a line of 
opening up a ter- 


Power, Secretary 


road from Yazoo City to Carthage 
ritory which as yet has no railroad facilities. 


INDUST RIAL, MISCELLANEOUS 








Aetna Explosives Company 
It is reported that arrangements have been practically 
completed by which the company will sell $6,000,000 of 
explosives to the Canadian Car and Foundry Company 
It is understood that the latter will advance about $800,- 
000 to the Aetna for starting the work of manufacture 
> + @ 
American Can 
The company has closed contracts for the erection of 
a new plant at Kansas City, which will cost $500,000. 
The new factory will serve the entire Southwest terri- 
tory of the company. 
‘se @ 
American Locomotive Company 
The company has received an order for twenty 
motives from the Belgian State railroads. The con- 
tract calls for delivery in New York City. At the 
present time the Belgian railroads are almost wholly in 


loco- 


German hands. 
e @ & 

American Writing Paper Company 

in view of the fact that the company has not found 
it possible to earn sufficient money to pay the interest 
on the present issue of $17,000,000 of bonds, and make 
additional cash payment of $100,000 a year to the 
sinking fund held by the Old Colony Trust Company, 
Boston, the directors have decided that it will be to 
holders of the company 
wait 


the best interests of security 
to seek a reorganization at once rather than to 
until 1919 when the bonds mature 
* * * 

Corn Products Refining Company 

Testimony was given by J. J. Merrill, Chief Engineer 
of the company, in the dissolution suit, which indicated 
that such reorganizations have taken place in the 
plants of the company since their 
the one management, that if a dissolution was effected 
reconstructed AC 


consolidation under 


the plants would have to be 
present highly specialized work is done in each of the 
plants 
* * * 

Ford Motor Company 

A tractor which will wefgh about 1,600 pounds and 
will probably be sold for about $250 will soon be placed 
upon the market, according to an announcement made 
last week by Henry Ford It is expected that 
tractors will prove very popular with small farmers who 
cannot afford to purchase a tractor of the present type, 
which are too operation on small 


these 


most of large for 
farms 
e @ 2 
Hagar Portiand Cement Company 
The Hagar Portland Cement Company has been in- 
State of Maine, with 
Edward M 





corporated under the laws of the 
capital stock of $26,000,000, par value 
Hagar recently resigned as President of the Universal 
Portland Cement Company for the purpose of organiz- 
which, it is stated, will acquire 
piants between the 


ing this corporation, 


chain of cement 


and operate a 
Atlantic seaboard and the Rocky Mountains 
. = @ 
Pope Manufacturing Company 
Receivers of the company have been ordered by Judge 
Aldrich in the United States District Court of Boston to 
a bid of not less than $725,000 for the property of 


accept 
the company, to be offered at auction sale by H. Preston 
Cousens of New York on or before July 20 


S & -s 

United States Steel Corporation 
Judge E. H. Gary States that the Directors of the 
company have decided to build near Pittsburgh a new 
plant, at a cost of from $2,500,000 to $5,000,000, Tor the 
by-products, including Sul- 


manufacture of zine and 


phuric acid 





We Will Buy 1} 
Adirondack Electric Pow. Pfd. | 
Southern Utilities Com. 

H. F. MCCONNELL & CO. 


25 Pine St.. Tel. 6064 John. New York. 
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Federal Reserve Bank Statement 
The consolidated statements of the twelve Fed- 


eral Reserve Banks compare as follows: 
Weeks Ended 
May 21. 


RESOURCES: 
Settlem’t fund, cr. bal. 
Held by banks.......- 
Total gold reserve... . 


Other cash ......+-:- 


Wetes ...cdccecoes. 


Diseount, 30 days..... 


GOBASE ... cc cccese 
Other 


Total 
Investments : 
U. S. bonds 
Municipal warrants 


Total investments. 
Due from F. R. Banks 
Fed. Res. notes, net 


Other resources .. 


Total .. aa 
LIABIL ITIE S: 
Capital paid in 
Deposits 
Notes in 
net ceccesscecs 
All other liabilities 
Total 
*Gold reserve 
*Cash reserve 
?€ash reserve 
Notes 
Less fd. for retirement 


in circulation. 


Net liability 


maturities ..... 


efreulation, 


June 18. 


$29,3) 
217,1 


246,521,000 $243,- 376,000 $2: 


45,916,000 36,532,000 





$54.2 
20 


12,1 


4.667 ,000 


*Against net liabilities 


ting aside 40 per cent 


ef Federal Reserve 


? 


geld 


notes i 





361,000 


60,000 
61,000 





April 16. 


37,206,000 
29,360,000 








$295,437 ,000 9280,208,000 $266, 





566,000 








191.000 


00.000 


§1.3% 
97.4% 
99.8% 


$61,950,000 

51,091,000 
, $10,859,000 
+Against liabilities after 
against net amount 
nm circulation. 


reserve 





$54,155,000 
295,038,000 


10,859,000 
2,442,000 


24 O00 $362 ,474,000 








Cotton Ginning Returns 
that 492,697 
against 466,744 bales 


The Bureau 


of Census 1 


cotton were consumed in M:z 


in May, 1914. For 


the 
sumption was 4,585,522 bales, 


ter 


eports 
ay, 4915, 


months ended May 31, 
against 


the same period a year before. 


Exports in the ten months ended May 31, 
8,729,012 bales a year 











14,385,000 13,839,000 13,868,000 
9,980,000 12,462,000 14,224,000 
11,226,000 $325,000 7,823,000 
$35,589,000 $34,626,000 $35,915,000 
$7,205,000 eyessed sbeeee ° 
9.4 OOO ° 
$16,872,000 pee rece 
& 145 9, 000 6,650,000 5,315,000 
LO00n oa ne ocessean 
3,000 11,648,000 10,080,000 
.$370,329,000 $302, 474,000 $2341,179,000 


$36,207 ,000 
294,154,000 


10, 767,000 
51,000 
$541,179,000 
79.2% 

89.0% 

90.8% 
$48,461,000 
37,694,000 
$10,767,000 


set. 


bales of 


con- 


4,721,600 bales in 


1915, 


agegere- 


Dividends’ 


gated 7,976,711 bales, against 

before. 
€oentinued from page 660 
Pe- Pay- 300ks 

Company. Rate. riod. able Close. 
Imp. & T. Nat.12 S July 1 June 18 
International ..4 S June 30 *June 27 
Metropolis, Bk. 

ee 4 July 1 June 28 
Metropolitan July 1 Junel8& 
ea bastion 7 July 1 June 21 

. ¥. Co. Mat. .2 July 1 June2i 
RA. “oer S July 1 June 25 
Seaboard Nat. .4 Q July 1 June 24 
N. Side, Bklyn.3 S July 1 June 9 
Un. Exch. Nat.4 S June 30 June 19 
West Side......6 S July 1 Junei17 
Yorkville .......10 S June30 June 21 

TRUST COMPANIES 
Brooklyn .....-. July 1 June 18 
Central July 1 *June 23 
Celumbia ...... June 30 June 22 
Columbia .... June 30) June 22 
Empire .......- June 20 *June 19 
Equitable June 30 *June 24 
Frauklin June 30 *June 29 
Fulton ss aah amd July 1 June 21 
Law. ST. «.. July 1 June 15 
Mfrs.-Citizens. . July 1 June 19 
Metrepolitan June 30) June 18 
New York......8 June 30) June 19 
Title G. & T....5 June 30) June 22 
United States. July 1 June 19 
INDUSTRIAL AND MISCELLANEOUS 
Am. Ag. Chem..1 Q July 15 *June 21 

Do pf. .----1% Q July 15 *June 21 
Am. B. Note ‘pf. 1% Q July 1 June 15 
Am. B. Sug. peg Q July 1 June 16 
Am. B. S. & F y.1% Q June 30 *June 18 

NS PAR 2 Q June 30 *June 18 
Am. Can pf....1% Q July 1 *Junel7 
Am. C. & Fdy.. 4% Q July 1 *Junell 

Do pf.........4% Q July 1 *June it 
Am. Chicle.....1 M June21l June 14 

Do L esceeesd Q@ July 1 Junem 
Am. Cigar pf.. ly Q July 1 *June 15 
Am. Coal Prod. 1% Q July 1 June 24 

Do pf. ........1% Q July 15 July 10 
Am. Express....1 Q@ July 1 *Junel2 
Am. G. & Elec..2 Q@ July 1 June 19 
Am. G. & Elec.**2 - July 1 June19 

Do pf. .......4% Q Aug. 2 July 17 
Am. Grapho...1% Q July 1 June 15 
Am.}. & S.M.pf.14% @ July 1 *June 19 
Am. Laun. M. pf.1% Q July 15 July 3 
Am. Loco. pf...1% Q July 21 July 6 
 . decane. Xs 1% Q July 1 June 5 

a. ae -1% Q July + Junel15 
Am. Pr. & L.pf.1% Q July 1 June 22 
Am, Pub. U. pf.1% Q July 1 *June 19 
Am. Radiator..4 Q June 30 June2 
Am. Seed. Mac.1! Q July 15 *June 40 

Do pf --1% Q July 15 *June 30 
Am Smelt. Sec. 

pf., A ........1% Q July 1 June18 

Do pf., B.....-.1%4 Q July 1 June 18 
Am. Snovff......3 Q July 1 *June 12 

Do pf.... 1% Q July 1 *June 12 
Am. Sugar Ref. 

com. & pf.....1%% Q July 2 *June 1 
Am. Surety. aoc Q June 30 *June 19 
Am. Tel. & Tel.2 Q July 15 *June 30 
Am. Tob. pf....14 Q July 1 June 15 
Am. Typefdrs..1 Q July I *July 10 

Do pf. .......1% Q July 15 *July 10 
Am. Win. Glass 

pr. (special).**10 June 25 June 19 
Am. Woolen a 1% Q July 15 June 18 
Ang.-Am. Oil. 10 july 1 %* 
Ansco ©€o.. 2% Q July 1 June 4 
Baldwin Lo. pt.3% S July 1 June il2 
Bait. Flee. e--2s - July 1 June 15 
Bell. T. of Can.2 Q July 15 June wd 
Beth. Steel pf..1% @ July 1 June i6 
Bonb't (W.P.) & 

Co. ist pf.....1% Q July 10 June 30 
Beeth Fish. pf.1% Q July 1 June 19 
B. Hil Steel pf.1% Q July 1. ........ 
Br.-Am. Tob...5 — June 36 tiJune 16 


1915 





Pe- Pay- Books Pe- Pay- 

Company. Rate. riod. able. Close. Company. Rate. riod. able 
B’k’n Un. Gas..1% Q July 1 June t6 11}. Pipe Line. o — July 
B’k'n Un. Gas..1 Ex. July 1 June 16 Ing.-Rand pf. — July 
Br.-B.-Coll. pf..1% Q July 1 *June 20 Int. Harv. N. J. 1% Q July 
Bklyn B. Gas..% S July 26 *June 40 Int. Salt. July 
Buff. Gen. Elec.1% Q June 20 *June 21 Int. Silver ‘of. "4g Q July 
Butte & §. Cop.7ic Q June 30 June ll Isl. Crk. Coal. .We Q Aug. 
Butte & S. C $2 ox. June 30 June 11 Do pf. ..... $1.50 @ July 
Cal. & A. Min..50c Q June 22 June 5 Kan. G. & E.pf.1% Q July 
Cal. E. Gen. pf.14% Q July 1 *June 20 Kauf. Dep. S.pf.1% Q July 
Cal. Petrol. pf..1 Q July 1 im abla Kayser (Julius) 

Can. C. Rub.pf.1% Q June30 June i9 2 Pee 1% Q July 
Can. Cottons pf.1% Q July 5 June 24 Do Ist & 2a pf.1% Q Aug 
Can. Gen. Ele:.1% Q July 1 June lds Kelly-S.T.1st pf.1% Q July 
Can. Loco. pf..1% Q July 1 *June 19 Do 2d pf. ....1% Q July 
Can. Westirg...1 Q July © July 1 Key. Tel. pf ...12 Ex. July 
Canton Co......$2 July 1 *June 26 Kresge (S.8.)Co.3 § July 
Case (J. I.) Th. Do pf. .......14% @Q July 

Mach. pf ..1% Q July 1 *June 14 La B. I. W. pf.1 Q June 
Celiuloid ‘‘o....1% Q June30O *June tS Laurentide Co..2 Q July 
Cen. C. & C. pf.1%4% Q July 15 June 30 Lawyers Mtg...3 Q July 
Cen. Leath. pf.1% Q July 1 *June 10 Leh. & Wil. ¢ > — June 
Cent. St. El. pf.1% @Q July 1 June 10 Lib. Bureau pf.2 Q July 
Cheseb. Mfg.... June 21 June 4 bo pf. ...42 — July 
Cheseb. Mfg. ...-¢ June 21 June 4 Lig. & Mvers pf. '% Q July 
Chicago Tel.. June 30 *June 29 L.-W. Bis.ist pf.15 %, Q@ July 
C.J.R. & U.S.¥ July 1 June ti L. Star Gas....1% July 

Do pf. : July 1 *June 15 L. Star Gas....1% Ex. July 
Chino Cop June 30 June ll L.. Star Gas.... t Stk. July 
Cin. G. & E July 1 June 14 Loriard(P.)Co.24% Q July 
Cin. & Sub July 1 June 23 _ err % Q July 
1.-Peabody July 1 June 18 McAnd. & F....2% Q July 
Col. Spg. L., we err 1% Q July 

a a eee 1%, Q July 1 June 15 Mackay Cos....1%4% Q July 
Colt’s P. F. A..1% Q July 1 *June 15 SS ee July 
Colt’s P. F. A..2% Ex. July 1 *June 15 Man., M. & M. 1, June 
Cc. & BL. & Manh. Shirt pf.1% Q July 

2; MR. nse 1% Q July 1 June 15 Max. M. Ist pf.14% Q July 
Consum Power Max. M. 2d pf .t% Ex. July 

(Mich.) pf....1% Q July 1 *June 18 May D. St. pf 1% Q July 
Cont. Can pr...1% Q July 1 *June lp McCall C.1st pf.1% Q July 
C.-Am. Sug pf. 1™% Q July 1 *June ls Mich. Light pf..1% Q July 

Do pf. (spec.)#1% — July 1 *June 15 Mich. S. Tel. pf.1% Q June 
Cube. ©e...:. 10 July 1 June l5 Mont. Power... % Q July 

Do pf. ; She Aug. 2 June 30 SS Sa 1% Q July 
Dayton Pwr. & Montgom. W & 

L. pf. ........1% Q July 15 *June 40 Ge. pf... 4 QO July 
Det. Edison....1% Q July 15 *June % Merg Linotype.2 Q June 
Dom. Glass pf..1% Q July 1 Junel2 Mtg. Bond. 45 4 Q June 
Dom.P. & T pf 34, Q July 15 June 18 Munie. Service..1 — July 

Do Ltd. pf....2 July 15 June 15 Nat. Biscuit ...1% Q July 
Dom. Textile. 1% Q July 2 June ld ee, Da Oe 8 Q July 
Dom. Text. pf..1% @Q@ July 15) June 30 Do pf. Gea 1% Q July 
Du P. Pow. pf..1% Q July 26 July 15 Mat. 2ee0d...... % Q June 
East. Kodak 24%, Q July 1 *June lz Nat. Lic. pf WN GQ June 
East Kodak...244 Ex. July 1 *June 12 Nat. Refin. pf..2 Q July 

Do pf. ---- 1% Q July 1 *June 12 Nat. Sug. R. pf.% Q July 
E. Mich. Ed'n..1 2 a Pee Nat. Surety....: Q July 
Elec. Securities.2 Q July 1 *June 28 Nev. Con © op Sie Q June 

Do pf. 1% Q Aug. 2 *July 27 N. E. Co. 2d pf.2 July 
El. St. Battery N. E. Power pf.14% Q July 

com. & pf.....1 Q July 1 June2l N. E. T. & T...1% Q June 
Elk. Fuel pf....1% Aug. 2 *May 1 N. Y. Air Br....1% Q June 
Elk. Nat. Gas L M June 26 June 22 N. Y. Mtg. & S.: Q July 
Gal. Sig. Oil 3 Q June *May 2 N.Y. Mut. G. L.5 July 

OE ae Q June sO *May wv N. Y. Transit. .4 Q July 
Gen. Chem. pf..14% Q July 1 *June 17 Niag. F. Pwr.. 2 Q July 
Gen. Electric. ..2 Q June lS *May 29 Nor. American.i4 Q July 
Gen. Fire proof. % @ July 1 June 20 Nor. Pipe “.ine.5 July 

Do pf. Q July 1 June 20 Ohio Cit. G. pf.1% Q July 
Goldf’'d Con. M ‘108 Q July 31 June 30 Ohio Oil.......$1.25 Q June 
Goodrich (B. F ie Se ox. June 

Co. pf.. ‘1%, Q Jviy 1 June 18 Ohio St. Tel. ; Q July 
Good.T. & R. pf. 1% Q July 1 Junely Om. F.L.& P.pf.2 S Aug. 
Gran. Con. M., Otis Elevator... Q July 

a. P:.. $1 OQ Aug. 2 July 16 Do ae -% Q July 
ee & D. ‘pf. .1% Q July 1 June 24 Ou H.& P.1% Q July 

L. Tow. = 1% Q July 1 Pee PA wh LE. LAd.. Q Aug 
Bg Sugar. $6. - July 23) July 10 Pernmans, Ltd..1% Q Aug 
Guan. Sugar. **$5 — July 23 July 10 Penn. W. & P..1 Q July 
Guggen. Explo.$1 Q July 1 Junell Pet.-Multiken Ist 
Haver. G. L.$1.12% Q July 1 *June i9# Pere 1% Q July 
H.. & M. pf. tM Q June sO June 19 Ph, D. & Co...2% Q June 
Helme (G. W. Ph., D. & Co...3 Ex. June 

Co. es ee Q July 1 *June 15 Pitts. Plate G..1% Q July 

Do pf._........1% Q July 1 *June 15 Proc. & Gam...4 Q AuvuE 
Hendee Mfg. pf.1% Q July 1 June2l Proc. & Gam. oie Ex. Aug 
Here. Powder. .2 Q@ June2 June 15 Do pf. Q July 
Home. Mining..t6c M June 25 *June 19 Quaker Onts.. "7 Q July 
Hous.G, & F.pf.1% Q July 1 June 35 Deo jetceonn & £8 





"Declared 





THE WAR DAY BY DAY 


Sunday—The French claim to have taken a 
strongly fortified ridge in the neighborhood of 
Souchez, not far from Arras, and three trenches 
with some prisoners near Hebuterne. Checked in 
their effort to reach Lemberg from the south, the 
Germans are hammering the Russian positions on 
the River San, north of Przemysl, and in South- 
eastern Galicia they are attacking along the Dnies- 
ter. German reports claim success in both sections. 
In the Caucasian Mountains the Russians, according 
to official reports, are pushing back the Turks 
toward Olti. 

Monday—Along a line of battle forty-three miles 
in length in Middle Galicia near Mosciska the Ger- 
mans, according to their own reports, are pressing 
back the Russians. They claim to have taken 
16,000. The French official report admits that the 
Germans have regained part of the trenches at 
Souchez. Although Berlin does not mention this 
success it reports a severe defeat of the French 
between Arras and Lieven. The French claim to 
have made considerable gains east of Lorette and to 
have crept forward still further in the “ labyrinth.” 
The Belgians claim to have gained a foothold on 
the east bank of the Yser near Dixmude. 

Tuesday—It is reported by the Germans that 
Mosciska has beer captured after a desperate 
struggle, and that the Russians are falling back 
south of the railroad. The Germans also say that 
twenty-three aeroplanes belonging to the Allies 
bombarded the city of Karlsruhe, killing eleven citi- 
zens. The French report that all but two of the 
aircraft returned safely. Stubborn fighting re- 
ported in the regions north and south of Arras, the 
French claiming to have repulsed all the German 
attacks. The House of Commons voted a new credit 
of £250,000,000 ($1,250,009,000) in order that ex- 
penditure may be made for war purposes at the 
rate of £3,000,000 ($15,000,000) per day. 

Wednesday—Another airship raid on London is 
reported. This time there were sixteen people 
killed. The United States has refused to permit 
the American registry of eight vessels bought by 
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Pe- Pay- Books 
te. riod. able. Close. 
S2 Q June28 June 5 
4 Q June 21 June 5 
£6 Q June30O = June tl = 
July 15 July 
Q July 1 June19 
4 Q July 1 June 19 
Q June 30 *June 15 
2 Q June 30 *June 15 
Q July 1 *June 15 
Q July 1 June 19 
Lu July 15 *June 30 
iy Q July 10 June 40 
I%™% @Q July 15 June 30 
i% @ July 1 June 18 
% Q July 1 *June 15 
June21l June 12 
Q June3oO June l4 
Q July 1 *June 12 
4 Ex.July 1 *June 12 
2 Q July 1 *June 12 
Q@ July 1 June 15 
4 June 30) June 26 
Q June3O June i9 
S June 30 June 19 
July 15 July 6 
5 Q July 1 June15 
June20 May 2 
Q July 1 June 4 
Ex. July 1 June 4 
1% Q July 1 June 15 
B.1% Q July 1 June 15 
July 1 June 19 
July 1 June 19 
dy July 1 June 19 
0 Q June29 June 19 
% Q July 1 June 15 
% Q July 1 *June2 
1% Q July 1 June 10 
pf.2 Q July 12 July & 
24 Q June3O June tt 
"% @® June30 June 19 
- July 1 June 19 
1% Q@ July 1 June 22 
12% Q July 1 June 15 
Q July 1 ieee 
Ex. July 1 i eiécma dines 
i S Aug. 2 *July 19 
3% S July 1 *June 21 
Q@ July 1 June 19 
2 Q July 15 June 19 
Z Q June2l June 9 
$l Q July 15 *June 30 
We Q July 6 June 15 
$2.50 Ex. July 6 June 15 
**710 — July 6 June 15 
7 6c July 6 June 15 
Q July 1 *June 1s 
1% @Q July 1 *June 18 
i% Q June30 June 15 
f We July 26 July 10 
$1 Q June sO June ii 
2 Q July 1 June19 
1% Q July 1 June 19 
2 A June30 June 22 
34% — Juneso June 22 
2 Q June sO *June 23 
Q July 15 *June 19 
i Q July 30 *June 30 
1% Q July 15 *June 30 
Q July 1 *June 12 
1% Q July 1 *June 12 
fi% Q July 1 *June 24 
% Q July 1 *June 10 
f 1% Q July 1 June 23 
ec Q June3O June 8 
ecord ; books do not close. 
1ccumulated dividends. tin 
one share for each nine 
ttiIn London. §Payable in 
ck **Holders of coupon + we 
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Agriculture 


Good Prospect of the 
World’s Wheat Crop 


Reports from Three Important Countries 
Indicate That Their Production Will 
Exceed Last Year’s by 190,000,000 
Bushels, While Conditions Elsewhere 
Are Almost Uniformly Favorable 

O) presen the stimulation of war-time 

favorable weather conditions, the 


to be an extraordinarily 


and 
world’s yield 


prices 
of wheat promises large 
this 
curate data from Germany 
likely that the 
record of production. 

The 
that the crop in the United States 
record yield by 


one season. Were it possible to obtain ac- 
and Russia, it is very 
indications would point to a new 
June 1 report of the Government indicated 
this year would 
60,000,000 


countries 


exceed last year’s nearly 
bushels. Returns 


indicate that the promise is equally high elsewhere. 


from several foreign 


INDIA’S GREAT ACREAGE 
The preliminary report from India is already in, 


and this shows an increase of 13 per cent., or ap- 
the area devoted to 


when 


proximately 3,700,000 acres ina 
wheat, as compared with the previous year, 
28,434,000 acres were 512,041,- 
000 bushels. This year’s yield, the preliminary re 
turns show, will be 377,000,000, 


harvested, yielding 


a gain of about 55, 


000,000 bushels, which is more than the indicated 
gain in this country, despite the fact that the 
acreage sown here was several times as great as 
fn India. 

The Argentine returns are equally favorable, 
and show a production approximately 64,000,000 


bushels greater than last year’s output of 113,770, 
000 bushels. From three 
the United States, India, and 
dicated yield is nearly 190,000,000 bushels greater 
than from the same sources a year before. 

Nor are these the only 
world production of the important of 
grains. Of all the other countries 


these countries alone 


Argentina—the in 


indications of a greater 
the 


Sta- 


most 
for which 


Grain and Cotton Markets 
Chicago 


WHEAT 
Cash, No. 2 


July Sept Red 
High. low High. Low. High. Low. 
June 14.. $1.00%, $1.05% $1.07 $1.02% $LIT%$1.17% 
June 15 1.01%, LOM Ltr 1.0o 1.13% 1.12 . 
June 16 L.Oo% Lint, 1.08 1.0 1.15 1.15 
June 17 1 1.02% Lat, Lats 1.11% 1.11% 
June 18 164% 10M 195 1.024% 1.15% 1am 
June LAM, 1 eT 1.10% LA 1.17% 1.17% 
W'k's range. Lowy 101, 1.07 1.00 1.17% 1.1114 
CORN 
Cash, No. 3 
——July - Sept W hite 
High. Low. High. Low. High. Low. 
June 4 Ta TS 75 T4hy 
June 15 Tis TIM To 72 
June 16 Ta% T2% 74% 72%, 7%] 76 
June 17 T7% Tits TA T% 
June 18 mn Tis Tlily T+ Ti Th 
June Ti Tis TM T4% 
W'k's range. 76 TY, GK, 8=T2Yy, 77 Th 
OATS 
Cash Stand 
—July - Sept ards 
High. Low High. Low High. Low 
June thy tly tit. Ww, wi) Hl, 
June 15... ry Hit, “ “ 9 is! 
June 16.... 17% 44%, 4h, LA 4°, wn 
June 17 ° re ao “ thy 1" i) 
June 18 Hi i, ir, ery woh, yin 
June iW Hi 4h, wt 7, 405, et, 
W'k's range 1% 44% 41h, at) Ah 1s 
New York 
COTTON 
July.- Oct Ly - 
High. Low Hish. Low High. Low 
June ti oo 45 ime Ss 1 | 
June 15 ae ’ Loy so 14 ois 
June 16 ou 5 a onl 1.24 1 s 
June 17 oo Hers io mo 10.21 ’ 
June 18 oe way toh) eS ) Leee | Woei7 
June 1 2 ooo on oe . W147 
Week's ran 62 O45 LOT mS W.24 Wed 
Jar Mar 
High. Lo High. I 
Turme BGicaceeocsus 1 0 44 1) 
SURe FB... ccccccccecs Wc 10 i W47 
eer eee wow 10 1D 1.) 
June 7 ec ceces . ° 10.28 Wot 1th 1) as 
} Ww US Ww 1 ! 
June 19 eee ' ‘ 1” 
Wee range Low 1 0 1 
== _— — 
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tistics are available, only two have a smaller acre- 
sown to wheat this year than last, and of 

two—Denmark and Rumania—the former 
unimportant as regards the 
size of her annual production. Canada has 
planted 24.2 per cent. more wheat this year 
than last, in Great Britain the area has been in- 
creased by 10 per cent., in Italy by 6.3 per cent., 
and in Spain—one of the important wheat-produc- 
ing countries of Europe—the increase amounts to 


age 
these 
is comparatively 


J.1 per cent. 


IN AUSTRIA 
Conditions 


The 
re- 


are almost uniformly good. 
International Institute of Agriculture, Rome, 
ports that conditions in Austria are generally satis- 
The relatively high temperatures at the 
end of April were especially favorable to tilling. 
Of the other cereal crops in that country it says: 


fac tory. 


Rye is coming up fairly well in general, but on the 

rhetr listricts later sowings especially are thin, 
and here and there parts have had to be plowed up 
and sown ° ° ° Sowing of Spring cereals 
barley and oats—was delayed, first by want of labor 
ind draught animals as well as by rainy weather, but 
is »w almost finished Germination is taking place 
very satisfactorily, and the young crops show a good 
braird In very carly sown fields already an excellent 
tiller reported Sowing of maize could not be 
f shed completely even in the Southern districts on 
account of wet weather 

The condition of wheat in Hungary, especially 


yn the Hungarian Plains, the most important dis- 
the country, is reported to be very good. 
replowing will be necessary, and so there 


trict In 
Little 


will not be much change in the large area 
sown. Discussing conditions in Hungary, the In- 
titute says: 
! : stimated that the area sown with Winter 
eal n the current year is quite equal to the area 
Winter cereals in normal vears On account of 
‘ ' rainfall sowings of Winter wheat are in 
si lace much overrun with weeds and especiall 
with tl which, however, have already been for 
the most part destroyed Complaints of damage b 
insects are el few Only in some districts has 
great damage been done by wireworm Sowings of 
Winter wheat show in general a good development 
early sowings have a fine appearance and are denser 
in late on Here and there farmers complain of 
jamag iused b voles or wireworm and weevil 
Sowing of Spring barley and of oats is not yet finished 
in some places through delay to preparatory work 
‘ i dant rain arly sowings of Spring 
have wairded very well, with a very thick 
uppearan ind are coming on in an excellent manner 
The area sown with Spring cereals will probably reach 
en surpass the average. Maize sowing has been 
delayed in mar parts on account of moisture in the 
soil » that as yet maize brairds can searcely be ex- 
pected to be seen 


In Switzerland the Winter-sown crops have been 
benefited by recent warm weather and are develop- 
ing satisfactorily, and despite delay in sowings in 
several districts, germination of the Spring cereals 
, on the whole, quite regular. The wheat and rye 
crops in Denmark are somewhat behind owing to 


18 


late night frosts. 
FRANCE AND UNITED KINGDOM 


In the North of France, cold weather, which 
prevailed in the latter part of April, retarded vege- 
tation, but favored field work. In the South weath- 
er conditions have been less favorable, heavy snow 
and rain storms interfering with the crops. The 
cereals look to be in good condition, however. 

Turning to the United Kingdom, the Institute 
finds April weather was not generally favorable, 
but the crops look well, nevertheless. Of Engtand 
and Wales it 


Weathe has been 
April 


says: 
during 
rather 


every where 
whole, 
made 
now 


dry almost 


most of ind wheat has, on the 


zress has been with the 


Warm 


Good pros 


Spring corn rains are needed 


urage growth 


And of Scotland and Ireland it reports: 


The weather in Scotland] in April was generally 
1 f fa vork but bad for crops. The condition 
of wheat las ynth was rather under the average, but 
\pril improved greatl ind might now be con- 
en above the average. Sowing of barley and 
S rst finished 
I weathe Ireland] durir April was harsh 
ld é ds prevailed This checked con- 
ill ce ils in lea ground, but did not affect 
manuring The low temperature was re- 
spor l the sickly condition of the plants, known 
eliov in many places. The rains at the end 
April remedied th condition te rr extent and 
l field v W in parts 
fre \ vor: at ‘ 
Rather low temperatures have prevailed in Italy 
during April, while excessive rains have damaged 
he wheat, owing to the development of rust and 
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Smaller Assessments 
For Board’ s Expenses 


Reserve Banks C allled Upon to Pay $108,000, 
or About One-Quarter of Sum Called 
for Last November—<Attitude of State 
Institutions 
HE Federal Reserve Board sent last week <o 
all Reserve Banks notice of an assessment of 

one-tenth of 1 per cent. on gross capital for the 

purpose of defraying the estimated general ex- 
penses in connection with the work of the board 

from July 1 to Dec. 31, 1915. This will result in a 

payment of $108,447. The first assessment 

levied in November, 1914, and was four-tenths of 1 

per cent., calling for a total of $431,768. In this 

estimate the cost of Federal Reserve notes was in- 
cluded. Banks are asked to pay half the amount! 
of their assessment on July 1 and the remainder 

on Sept. 1. 

CLEARING PLANS OPERATIVE 
The intra-district check collection system of the 

Philadelphia Reserve Bank was inaugurated, last 

Tuesday, and a total of $375,000 in checks 

turned in on the first day. Most of these came 

from Philadelphia institutions, the out-of-town 
banks not figuring in the collections until the 
part of the The collection 
cago also started on Tuesday 


was 


was 


latter 
Chi- 
The Reserve Bank 


week. system at 
at that centre announced that it would receive from 
member whether or not they have joined 
checks and drafts on the 
vanks of the Chicago Clearing House Association 
for immediate credit at par. Checks and drafts on 
the Banks of Boston, New York, 
not exceeding $10,000 


banks, 


the collection system, 


Federal Reserve 


Philade!phia, and St. Louis, 


in any one day, are also received for immediate 
credit at par. On larger amounts the Reserve 
Bank reserves the right at its opiion to receive 


A total of 

105 banks, fourteen of them in the city, joined the 

Chicago collection system. 

ATTITUDE OF STATE INSTITUTIONS 
Directors of the Old Colony 

Boston voted on June 


them at the current rate of exchange. 


Trust Company in 
15 to apply for admission to 


the Federal! Reserve system. President Philip 
Stockton said, in this connection: 

The regulations indicate an intention on the part of 
the board to treat trust companies liberally and at the 
same time conservatively. The company is convinced 
that the new system is an important forward step in 
banking, which will succeed in full measure only if 
the best types of commercial banks and trust com- 


a part of it 

S. G. Sargent, State Superintendent of Banking 
of Oregon, says that he does not expect any of 
the institutions under his supervision to enter the 
He said that “ State institutions 
have nothing to gain 


sanies become 


new system fig- 
ure that they 
now, and that everything is in favor 
until the system has been perfected and tried out.” 
In Oregon State banks are permitted to invest 50 
per of their capital and surplus and com- 
mercial deposits in loans secured by real estate 
mortgages. loans of this nature 
may be more closely restricted. The State 
are also allowed to loan 20 per cent. of their cap- 
ital and surplus to one firm, corporation or 
whereas a limitation of 10 per cent. is 
made by the regulations admitting State institu- 
to the Federal Reserve 


by joining 
of waiting 
cent. 


As member banks, 


banks 


in- 
dividual, 


tions system. 











G > “RF i 
smontiess & = THE cHomt cael WAY be) 
CINDERLESS 


)| 
California Expositions f; 


OPEN WINDOW || | WASHING TON -SUNSET ROUTE | 
ROUTE — | 
| U 


SOME OF THE REASONS 1.4 


| Olt Burning Locomotives Dry and Invige 
Alithe Way from New 





Orteans ducing the Sensibie 

Ne Smeoke— Ne Cinders Tem peraiur 
G ° es | 

The Open Window Route A Garay of Fine Cities |} 
Kock and Gravel Ballast The Remarkable Viaduct |} 
Heary hk ad ofthe Pecos ~corad 
AllSt Equipmen he Metican } 
Automatic Electric Block The Hanging ( ae ofthe |} 

Siena Rie Grand 


je rf 

ghts The Mirages of Arizona |I¥qj 

The Giant Cacti Fay 

The jog sque Indians 
of Yum 


he 





oe The Marvelous Salton Se c 
SleePh™E The Wonderful Deser * iB } 
The at to the Orange |['/ 





ands 
Th he City of the Angels | 
$ The Paci bad 
4 Ne Extreme Altitudes The E ~ iy) 
ii NEW YOR + NE Ww ae LIMITED PI | 
. ] NSET LIMITED Hy 
S | Foar Days Four Nights Travel 4 | 
i OTHER FAST DAILY TRAINS 
| Lew Round Trip Fares — Return Different Route ti? | 
A WASHINGTON-SUNSET ROUTB es 
Hh ib Offices: 319-366-1158 Broadway iH 
i ~"o 264 Fifth Ave. at 29th St © 
; > : 9 Z Fa) 
i> ~~e; 4 


DINING CAR SERVICE 
| Bre BEST AMERICA 

















































